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WHAT OF THE FUTURE? 


Tue current month will be full of portentous events ; none 
more so, however, than those connected with our general finan- 
cial arrangements. A new Chancellor of the Exchequer will 
present a new Budget, and great interest will attach to the suc- 
cess of the measures which he may propound for supplying the 
resources necessary to carry out the engagements of the State, 
As the present is not a period for dealing with our emergencies 
in a narrow and ungenerous spirit, it is to be presumed that 
Sir G. C. Lewis, profiting by the experience of his predecessor, 
will be prepared with some great and comprehensive plans, 
which shall efface the remembrance of those miserable ex- 
pedients adopted by Mr. Gladstone, to support his own parti- 
cular theories associated with a war expenditure. Indeed, the 
stability of the Administration will, it is thought in some 
quarters, greatly depend upon the popularity of their financial 
statement, and hence the necessity of more than usual care in 
its preparation. 

The office of Chancellor of the Exchequer is now truly 
onerous ; for, difficult as the situation of the previous Minister 
was, it entailed scarcely a tithe of the responsibility with which 
it is at this critical juncture invested. The initiatory steps taken 
last year, disastrous as they have turned out, merely indicated 
the probable risk attending a rupture of peace in the East; 
but now that we are positively engaged in a long and arduous 
struggle, which brings back to recollection the effects of former 
wars, the consequences must be steadily and boldly looked in the 
face, and provided for accordingly... It was unfortunate for the 
country at large, that the actual condition of affairs was not 
sooner recognised, and a first sacrifice made to meet the. 
emergency. The public would have been better pleased, and 

VOL. XV, 15 





194 What of the Future? 


the Government would have been better served, had the false 
economical principles which distinguished the debates of March 
and May last been defeated on the spot. 

Discouraging, under such circumstances, as our position is, 
we do not despair, if vigorous exertions are used, to see a 
thorough reform effected in the mode of dealing with the 
finances of the State—it being essential that, in an era of war, 
extraordinary measures shall be brought forward to raise the 
funds required to discharge an extraordinary expenditure. 
Patriotism and self-abnegation may have induced many to 
concur in the opinions expressed, when the army of observation 
left for the Crimea ; but the subsequent drawbacks experienced, 
notwithstanding the glorious victories of Alma, Balaklava, and 
Inkermann, will have convinced them of the desirableness of 
more extended schemes of finance to support our national 
position and honour. 

It is not our intention to analyse the contents of the re- 
spective statements made by Mr. Gladstone in 1854, They 
were, to all intents and purposes, war budgets, though he dis- 
tinctly refused to appreciate the peril in which he was placed. 
A hankering for peace—when hostilities were imminent— 
rendered him callous to the difficulty of his situation; and, de- 

ending more upon the resources of his own fertile imagination 

han those of the country, he was tempted into fresh experi- 
ments, which as frequently failed as he devised them. With 
regard to his acceptance of office as a Finance Minister, we 
thought, throughout, it was a mistake; and, great and ready as 
his talents are for dealing with other topics, he has, unfortu- 
nately, never shone in this. Now the question is, does his 
successor intend to follow in his footsteps, or will he inaugurate 
new and independent proposals? There are statements abroad 
which differ in relation to this vitally important question. Some 
assert that the presiding authorities at the Treasury are not only 
in favour of a further extension of direct taxation, but that also 
the same strong distaste exists, to an addition to the debt. 

Others intimate a belief that a compromise will be effected, 
between those who desire to restrict the property and income 
tax to its present maximum, and those who are opposed to any 
such limitation, by a creation of terminable annuities, which, 
with a modification or renewal of indirect imposts, will produce 
the amount considered necessary. Taking the average at from 
£15,000,000 to £20,000,000, ample scope is presented for a 
variety of legislation. 

On one point, which, of all others, must be viewed in relation 
to the war as of no mean consideration—viz., its public popula- 
rity—there can be little difference of sentiment. The majority, 
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throughout the length and breadth of the land, have declared 
against the aggressive spirit of Russia, and have most cordially 
supported the co-operative attempts of the allies to arrest its 
progress. In this way, they have freely made themselves liable 
for the responsibility and burdens resulting from the contest, 
and they must consequently be prepared to acquiesce in such 
fiscal regulations as Parliament, in its wisdom, may submit. But 
while agreeing to share the expenses which the war may cost, 
they are entitled to, and will undoubtedly, protest against an 
illimitable extension of direct taxation, which must in the end, 
apart from other causes, exercise a most serious and irreparable 
effect upon trade and its resources. The public voice, more 
potent than ever, has been raised in condemnation of the 
inefficiency of routine regulations and aristocratic pretensions 
in the management of Government affairs: and what has been 
the issue? Why, that they have been compelled to give way, 
and make room for more suitable and less expensive arrange- 
ments. 

A “pressure from without,” though unaccompanied now by 
those turbulent demonstrations which secured the passing of 
the Reform Bill, is, in its “throbbing pulsation,” felt with 
greater effect through the medium of daily intercourse ; and the 
hum of ordinary conversation produces, without unnecessary 
excitement, more lasting and beneficial influence than any 
Hunt’s procession from Manchester. Let the Government, 
therefore, beware how they tamper with the temper of the pub- 
lic, especially in connection with financial proceedings, which are, 
after all, the keystone of its power. 

The waste and extravagance exhibited in the several depart- 
ments superintending our war administration, will be a poor 
excuse for those who may wish to shelter themselves under the 
plea, that the ill provision of Mr. Gladstone for the fearful con- 
tingences which have arisen, would not allow of any more 
adequate measures being adopted for the protection and com- 
fort of our suffering troops. The “economic terrorism” which 
seems to have prevailed among all classes connected with the 
heads of the military and civil service, stands in strong contrast 
with the frightful evidence of loss and ill regulated expenditure 
suffered to take place through the transport system; and the 
a exposures which have occurred will probably bring 
about speedily an effective alteration. 

The Aberdeen administration stand confessed before the 
world and the public, as deeply culpable, for the want of fore- 
sight and discretion in preparations for the war; and the one in 
existence under Lord Palmerston will be doubly censurable, if, 
neglecting the results of the past, strenuous endeavours are ~ 
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not made to remedy existing evils. Whether the war is to be 
continued, or a peace settled on the negotiation of the four 
points, is a matter of minor importance to a rectification of the 
flagrant mismanagement which has recently been discovered. 
In either case, the authorities must be prepared to proceed with 
immediate reforms, and, not stinting for the present requisite 
supplies, lay the foundation for a recovery from the stigma under 
which we now labour. A war, if it is to be carried out with 
vigour, should be conducted with a sense of freedom in finance 
which should leave no suspicion or doubt of contracted resources ; 
and succeeding, as well as present, generations cannot object to 
participate in expenses incurred for a general benefit. Anda 
peace, if concluded to-morrow, should not be arranged without 
affording full means to support our position, at least for a year 
or two, particularly after the altered aspect of political relations 
throughout the continent of Europe. The solidity created by a 
forty years’ abstinence from hostilities, has been suddenly dis- 
turbed by the rupture following the Eastern dispute, and it is 
therefore not feasible to suppose that we shall immediately enjoy 
the same prosperity that preceded that eventful epoch. The feeling 
of the public, consequently, is to provide liberally for the wants 
of the country’s service, in all respects; but, while providing 
freely, do not forget to spread the burden so that it shall fall 
with equal proportion on those who may derive advantage either 
now or hereafter from the results of the momentous strife. 
“They order these things better in France.’ The 
£30,000,000 which Louis Napoleon has obtained will amply 
furnish the financial assistance which he requires. Twice has 
he appealed to his nation—and on each occasion with propor- 
tionate success. Had similar means, even on a less extensive 
scale, been tried at home, they would have been found fully 
efficient, and we should then have been spared those humiliating 
explanations, lately witnessed, regarding the addition or non- 
addition of £1,750,000 to the general permanent debt. 
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METROPOLITAN IMPROVEMENTS anp BANKING ARCHITECTURE. 


Tue gigantic strides in the path of commercial and general prosperity 
made by this country, during that long continuance of peace which has 
at length been unfortunately, but, it is to be hoped, only temporarily 
broken, is in nothing more evident than in the improved aspect of our 
streets and thoroughfares. Take London, for instance. Ifa native citi- 


zen, who had spent his early life in the locality, and left it some thirty or 
forty years ago, were, after residing that length of time abroad, now to 
return, he would be in a state of semi-bewilderment. He would look 
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in vain for the narrow, inconvenient approaches to London-bridge, 
with which he had been so familiar in his youth, in the wide, handsome 
road by which he would cross the river from the South-Eastern Rail- 
way, and enter the metropolis of the world. If very quick sighted, he 
might possibly, while passing over the viaduct in King William-street, 
and turning to admire the noble hall of the Fishmongers’ Company, 
catch a glimpse of his old acquaintance, Thames-street; but, by what 
magical process it had been sunk a dozen yards or so below the level 
of the road-way along which he was himself proceeding, he would be 
ata loss to comprehend. Then how astonished would he be, if turning 
short round to the left at King William’s statue, to find Crooked-lane, 
and a host of other tortuous, narrow, and perplexing lanes and courts, 
some. of them remembered by the high-sounding but most inappropriate 
title of ‘‘ streets,” vanished ; and Cannon-street converted into a magni- 
ficent, broad, and business-like thoroughfare, with wide, well-paved 
causeways for the use of foot passengers, and a breadth of road for 
vehicular traffic, by several feet greater than that of Cheapside or 
Cornhill! On either side, too, he would observe houses of business, 
which, in point of dimensions, architectural design, and artistic embel- 
lishment, might compete successfully with many of the palatian resi- 
dences of continental Europe—the vista extending westward, and 
opening up for the first time a view, though but a partial one, of Sir 
Christopher Wren’s grandest work, St. Paul’s. If, instead of turning 
down Cannon-street, he shaped his course along King William- 
street; past the Mansion House and the Bank, and along Moorgate- 
street towards Finsbury, he would be no less astonished at the 
improvements which had taken place during his long absence. Pro- 
ceeding westward through the Strand, he would find that important 
thoroughfare no longer blocked up by menageries and bazaars, extending 
in what ought to be the middle of the roadway, and impeding the 
traffic, but a wide, convenient street, debouching at Charing-cross into 
one of the finest squares in Europe. Steering in the direction of 
Pimlico, he would pass through a fine, broad, open street, connecting 
the aristocratic neighbourhood of Belgravia with the palace of the 
Legislature, and which, when completed, will have few equals in this 
or any other country. Regent-street, which, when he left England, 
was but in-embryo, he would find completed, and presenting, with all 
its incongruities of architecture, a thoroughfare of which any metropolis 
in the world might be proud. 

Amongst other West-end improvements, he would observe the com- 
munication between Holborn and Oxford-street continued in a direct 
line through what was once the “slums” of St. Giles’, and the 
commencement at least of another important direct line of street 
between the City and the great western outlet of Piccadilly, in the 
opening of a carriage-way between Coventry-street and Long-acre, 
and which, when completed—should the lawyers of Lincoln’s-inn ever 
allow it to be so—will afford the most valuable, because the most direct, 
thoroughfare east and west, and tend, more than anything else, to relieve 
the plethora of traffic in Ludgate-hill, Fleet-street, and the Strand. 
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From Blackfriars-bridge, he would be enabled to travel northwards, by 
Farringdon-street (or, at all events, see a prospect of being able to do 
so at no very distant day), through Clerkenwell to Islington ; and, from 
Waterloo-bridge, he might avail himself of the tolerably ready, though 
not remarkably straight, new way of Wellington-street, Bond-street, 
and Gower-street, to the North-Western Railway and Hampstead. 
In every direction—east and west, north and south—he would be struck 
with the great improvements which the requirements of trade and 
commerce, developed by forty years of peace, have produced. 

These important changes have not, however, been obtained without, 
in some instances, a long and arduous struggle. There was the never- 
failing opposition of vested interests to be combatted. The crowding 
together of several streets, within a space that was barely sufficient for 
one, gave an enormous building frontage as compared with the acreage; 
and, consequently, a very large rental per acre for the land, in the shape 
of ground rents, was secured. It never entered into the minds of the 
owners of this property, that, as you increase the facilities for traffic, by 
widening the streets and making the thoroughfares direct, the value of 
the land must rise; that, in a city which is the great emporium of the 
world’s commerce, houses, oftices, and warehouses for the transaction of 
commercial business, must be had at whatever cost; and that the increased 
competition for such accommodation, consequent upon any diminution 
of the gross amount of the area that can be built upon, must, especially 
in the chief business localities, occasion a far more than proportionate 
rise in value. The truth of this position, experience has proved in 
every instance; and, at this moment, a building site in any one of the 
new City thoroughfares, or in any of the long existing and established 
trade localities, brings a price, either in the shape of purchase money or 
rental, which our ancestors, even of the last generation, would have con- 
sidered fabulous. In a recent number of the Builder, it is stated that 
“ Some land in Finch-lane, opposite the Australasian Bank, recently let 
on a building lease by the Merchant Taylors’ Company, produced about 
£15 a foot as ground rent, the depth being about 70 feet. The new build- 
ings on the south side of Cornhill, recently erected by Messrs. Savory 
and the County Fire Office, are subject to a ground rent of £1,200 per 
annum. The frontage is about 54 feet, and the depth about 80 feet, 
and, calculating as in former cases, the cost per acre amounts to 
£470,000. Again—the block of buildings called “‘ Royal Exchange- 
buildings,” occupying an area of from 4,000 to 5,000 feet, produces a 
gross rental of £10,000 a year. Travelling westward to New Cannon- 
street, a piece of land opposite the triangular plot adjoining St. Paul’s, 
containing about 4,500 feet superficial, has been let at a ground rent of 
£1,550 a year, which, at 30 years’ purchase, produces about £460,000 
an acre. To cap them all, however, we must go back to the plot of 
ground at the north-east corner of Threadneedle-street and Finch-lane, 
belonging to Mr. Alderman Moon, the present Lord Mayor, which, 
report says, has been recently let at a ground rent of £1,000 per an- 
num. The superficial area of this piece is about 1,600 feet, and, calcu- 
lating the ground rent at 30 years’ purchase, we find its value is at 
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the rate of £840,000 per acre! Much has been written about the 
value of the triangular plot of land between New Cannon-street and St. 
Paul’s. The area of this plot is 6,270 feet, and we understand a posi- 
tive offer has been made to take it at a ground rent of £2,000 a year, 
which would produce, at 30 years’ purchase, the sum named (£60,000) 
being at the rate of £420,000 an acre.” 

Some of these statements may be more or less exaggerated, and the 
strict accuracy of one or two of them has, if we mistake not, been de- 
nied. Nevertheless, they afford data upon which something like an 
approximate idea may be formed of the prodigious value to which land 
in the City has attained in our own time. The causes of this enhance- 
ment of value are continually progressing and gaining strength, in the 
expansion of trade, and the demand for increased accommodation for 
conducting it with that due regard to the subdivision and consequent 
economy of labour which, in the fierce competition of these days, is 
absolutely essential to success and profit, in all extensive business opera- 
tions. The establishment of new banks, new insurance offices, and large 
trading concerns, carried on by means of joint-stock companies, or the 
united capital of private individuals, and requiring considerable space for 
the accommodation of the formidable array of clerks they are compelled 
to employ, adds, year by year, to the disproportion between the demand 
for office room in the City, or land whereon to erect it, and the supply. 
The result of this is, not only the rapidly progressive rise in the value 
of land and house property, to which allusion has been made, but a 
gradual change in our street architecture. 

In the new buildings which have, of late years, been erected in the 
great business localities—as in the neighbourhood of Lombard-street, the 
Exchange, and in the new thoroughfare of Cannon-street—we miss all 
indication of the character of dwellings. From their style of architec- 
ture, it is evident that, from the basement to the highest story, they aré 
intended for purposes of business only, Wherever an opportunity is 
offered to rebuild, we observe the old-fashioned houses, with their busi- 
ness premises confined to the ground floor, and their dwelling rooms, 
chambers, and domestic offices above, giving place to tall, handsome 
edifices, which, especially in those instances where the area of ground 
to be covered is more than ordinarily limited, rise up, story above 
story, until they reach the proportions of towers—each floor being 
devoted to the accommodation of a staff of clerks, which, in former 
times, would have been considered sufficient to carry on the business of 
a Rothschild or a Baring. These tall, narrow houses, towering up here 
and there above, and certainly contrasting strangely enough with their 
neighbours, and of which we have a specimen near Bow Church, in 
Cheapside, and another in other new premises, introduce variety, and add 
to the picturesqueness of our streets, however much it may clash with 
the pre-conceived architectural notion, for a building to be so utterly 
disproportioned in height, and to have its principal story, and the most 
imposing feature of its front, three or four floors above its basement. 
When, however, a firm of importance, pressed by the expansion of its 
trade, is compelled to extend its premises, or when a new firm or com- 





200 Metropolitan Banking Architecture. 


pany, commencing operations, anticipates a business of moré than ordi- 
nary magnitude, and can obtain a site sufficient for the purpose, we find 
buildings erected which combine, with the most complete and commo- 
dious interior arrangements, exteriors that, in point of appropriateness 
ef character, and in many instances of architectural design and embel- 
lishment, are unsurpassed in any city in Europe. In those of our more 
modern City buildings which are devoted to the business of banking, 
the march of improvement in this direetion is especially conspicuous. 
In past times, when a banking firm was about to be established, if a 
house could be obtained in or near Lombard-street, capable of accom- 
modating some half a dozen clerks on the shop floor, with a few dwell- 
ing rooms above for the resident manager, it was all that was required. 
At one counter, generally of no very extraordinary dimensions, all the 
business of the bank—metropolitan, provincial, foreign, and colonial— 
could be transacted with ease; but in our day, when the business of pri- 
vate banks of standing character has increased ten, twenty, and in some 
cases a hundred-fold, and when the success which has attended the esta- 
blishment of joint-stock banks proves that the trade of banking may be 
developed to almost any extent, in proportion to the facilities afforded to 
it, a banking company commencing to build feels it necessary to expend 
some £30,000 or £40,000 of its capital in the erection of premises 
sufficiently capacious for the accommodation of scores, and in some cases 
hundreds of clerks and servants, and wherein, by means of separate and 
distinct departments for each branch of the business, the economical 
principle of subdividing labour may be fully carried out. In the re- 
building, altering, and enlarging of the banking houses which have 
undergone these processes of late, and in the building of new premises 
for banking purposes, this has been the great object in view. 

Amongst the earliest instances of the adaptation of old premises to 
modern requirements, is Glyn’s banking house in Lombard-street ; 
and ‘the result is most successful. The front is severely plain, but 
nobly proportioned, and full of character. Its capacious and commo- 
dious doorway, tall and broad windows, entire freedom from embellish- 
ments—as though the demand for the space within was so pressing, that 
no room could be afforded for columns, pilasters, or enriched figures 
outside—tell the passer by, more plainly than any inscription could do, 
“This is a bank of the first class, and of the largest business ;” and, in 
the interior, the roomy offices, spacious counters, light staircase, and ready 
means of access to the several departments, exhibit a degree of fitness of 
ag which is excelled in few, if any, of the more modern buildings. 

n the same street, we have two other rebuildings of more recent date, 
which are deserving mention. The one the banking house of Barnett, 
Hoare, atid Co., at the corner of Birchin Lane; the other its opposite 
neighbour, Overend Gurney’s. Both of these possess far greater archi- 
tectiral pretensions than Glyn’s. Barnett Hoare’s is really a beautiful 
front. It is Italian in character, and in the style of the Roman Doric. 
The windows, which are sufficiently large for the purposes of light, 
without being in the least disproportioned, are divided from each other 
by double pilasters. The frieze is plain, and the whole design is 
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peculiarly chaste and artistic. Overend Gurney’s is a far more pre- 
tentious affair. It isdesigned in the fashionable Franco-Italian style ; 
the facade is pretty enough, but showy and meretricious ; its great 
redeeming point being the windows, which are large, well proportioned, 
and characteristic. Both of these banks, though placed in a very 
narrow thoroughfare, possess an advantage for architectural display 
over most of their neighbours, in being corner houses, presenting points 
both in Lombard-street and Birchin-lane. Hanbury and Co’s., next 
door to Barnett Hoare’s, in Lombard-street, is an instance of a light, 
business-like, and characteristic design of a banking-house, compressed 
within an exceedingly narrow frontage. Another of the more early 
rebuildings, is Hoare’s, of Fleet-street. Those who recollect the dingy old 
brick establishment, formerly known as Hoare’s Bank, with its incon- 
venient retail-shop-like interior, and its low ceilings, will appreciate 
the great improvement which has been in this case effected, not only 
in the exterior aspect, but in the additional facilities which the interior 
arrangements have provided for the trade of the house. The present 
building is probably one of the most substantial in appearance of any of 
our City establishments. It possesses a handsome, and, for its situation, 
tolerably extensive facade, Italian in style, but exceedingly plain, and 
partaking somewhat more of the character of a literary club, or educa- 
tional institute, than of the offices of a money-dealer. Amongst the 
joint-stock banking houses, the most important is the London and 

estminster. Their principal office in Lothbury is one of the most ex- 
tensive of the new buildings which have been erected in the City for 
banking purposes. The interior arrangements are, as might be ex- 
pected, in a building designed for the special purpose to which it is 
devoted, and for a company possessing so large a command of capital, 
most complete, and supply every convenience for the transaction of 
business. The exterior adopts, to a certain extent, the same architec- 
tural type as the great national establishment on the other side of the 
way. Itis an attempt to adapt fresh architecture to buildings devoted 
to trading purposes, but varies more from the classic model than Sir 
John Soane’s building, in having its windows next the street ; the more 
confined area with which the architect had to deal having deprived 
him of the opportunity of lighting his rooms from interior courts. 
There is considerable ingenuity displayed in stamping this design with 
something like the character of a house of business, but the effect 
generally is cold and unpleasing. While speaking of recent improve- 
ments in these establishments, the very commodious interior arrange- 
ments of the Union Bank of London, in Princes-street, the Union 
Bank of Australia, and the new premises just erected in Finch-lane, 
for the Bank of Australasia, deserve mention. The Royal British Bank 
has, it is understood, secured a portion of the South Sea House, to 
which, when the contemplated alterations are completed, it is proposed 
to remove the business of their central office from Tokenhouse-yard. 
Other banks, impelled by the impetus which has been given to bank- 
ing business, are, it is understood, making arrangements for increasing 
their premises. 


As indication of the growing wealth of the country—of the effect of 
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that wealth in promoting trade, fostering out and improving the 
appearance of our streets—nothing can be more gratifying than the 
spirit of emulation which seems to have obtained of late years amongst 
all the London banks, in combining with the most perfect accommoda- 
tion for their business a considerable amount of architectural display. . 
The expenditure incurred by some of the joint-stock establishments in 
this direction, must have occasioned no slight inroads upon the funds 
of the proprietors. In some instances, the expenditure so incurred will 
doubtless be found profitable; but whether, in the earlier stages of its 
operations, it is always wise for a company to enter upon a large out- 
lay for buildings, until the growth of business demands it, may 
be questioned. 








MINING MISMANAGEMENT. 


Tue investment of capital in English mining enterprise every 
now and then encounters a strong check, by the discovery 
either of direct fraud or permanent mismanagement, which, 
creating a want of confidence among parties capable of support- 
ing these undertakings, leaves them to the tender mercies of a 
set of adventurers, whose chief aim is to victimise the public 
through the sale of worthless shares. Although repeated at- 
tempts have been made to bring the mining community, and 
those legitimately interested in this branch of industry, into a 
position which would prevent the recurrence of these unsatisfac- 
tory exposures, no favourable progress appears to have been 
made ; and the trials in our courts, with the investigations pri- 
vately carried out, show that the interests of shareholders are 
very little regarded, compared with the individual objects of 
promoters and managers. 

It is unnecessary to go into the details of several cases lately 
brought before the public, in which restitution has been sought 
of the money paid for scrip and shares in some companies, the 
colourable representations of value having been proved entirely 
false. They have, however, presented, in a very remarkable 
manner, the plausible expedients resorted to for entrapping the 
unwary, and the slight reliance that can be placed in the reports 
emanating from superintendents, underground captains, or any 
one else. In the first place, the process is to find a mine; and 
then, in the next, when it is found, to issues shares for a sum 
largely in excess of the original cost. - When these are in cir- 
culation, favourable statements from the locality will assist to 
enable their negotiation at a premium, and the result sub- 
sequently is not a matter of importance, provided legal proceed- 
ings are not instituted. This is the phase of things known as 
the mining fraud. 

Mining mismanagement is scarcely less reprehensible. It is 
true that the summary principle of “ making the most you can, 
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and as speedily as possible,” is not followed out in this instance ; 
but the evil affects the system deeply, and, if not speedily eradi- 
cated, almost invariably produces fatal consequences. Despite 
the boasted correctness of the cost-book principle, which, if 
honestly adopted, periodically shows the adventurers their real 
position, the arrangement of accounts, when left to the superin- 
tendence of the London manager, who has the resident agent 
and subordinates under his command, offers a temptation to 
irregularity only too frequently indulged at the expense of the 
general body. Through excessive expenditure, and other extra- 
vagance, productive mines are thus frequently brought to the 
verge of ruin—the manager taking care that his own salary and 
charges are provided out of the earliest funds that reach his 
hands. Directors, when hood-winked, and neglecting their 
responsible duties, can, however, be scarcely surprised at unfa- 
vourable disclosures, when committees of investigation go strictly 
into these affairs. It is the discreditable nature of such pro- 
ceedings that induces many to hesitate before they will, under any 
circumstances, enter into operations in mining securities. The 
apprehension that there is always something lurking in the 
background, which may on the instant turn up to the prejudice 
of the mine, or its management, has, on many occasions, 
doomed a good and thoroughly Jond fide company. 

It will be a fortunate day for mining adventures in general, 
if it ever shall arrive, when they become freed from this heavy 
and, it is to be feared, lasting taint. The crop of Australian and 
Californian companies, the majority of which were based on 
fraud, has tended to damp the ardour of the public in rushing 
from home to encourage foreign enterprise ; but neither British 
nor foreign will ever succeed, unless a radical reform takes 
place in the leading principles of management. In some recent 
inquiries which have occurred in connection with two or three 
undertakings, there has been apparently a strenuous endeavour 
to clear out the “old leaven ;” and, since the mines themselves 
are known to be valuable, they may, with proper development, 
be again brought into a profitable position. 








FAILED FIRMS. 


WE continue to collate all facts of interest, based on authentic state- 
ments, connected with the principal mercantile suspensions, and, on 
the present occasion, present those connected with the estates of Messrs. 
Browning and Co., Mr. G. T. Braine, and Mr. J. L. Nichol. These parti- 
culars will be found most useful for reference ; antecedent circumstances 
being supposed to regulate credit in future transactions, if the firms 
resume business. 
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THE ESTATE OF MESSRS. T. R. AND W. BROWNING AND CO. 


A meeting of the creditors of Messrs. T. R. and W. Browning and Co., 
engaged in the timber trade, who failed on the 3rd March, was held on the 
6th March, when the following statement was presented, showing the debts 
and liabilities to be £95,820, and the assets £54,450. The estimated 
amount of dividend is 11s. 4d. in the pound; but this, it is intimated, may 
be slightly reduced by losses incurred since the preparation of the accounts. 
Before resolving in what manner the estate should be wound up, it was 
agreed to appoint an accountant (Mr. Turquand) to investigate, and also a 
committee to report, at a future date, on the general position of the affairs 
of the house. The absence of capital, and late extensive speculations, appear 
to have created its embarrassments. This report has since been presented, 
and the firm will liquidate under inspection. 


Balance-sheet of T. R.and W. Browning and Co,—13th February, 1855. 
Creditors unsecured ... ati ae “ie ane -. £37,061 8 
Creditors holding security ... ons ae on +» 53,759 10 
Liabilities on indorsed bills... ihe £49,520 5 4 
On which claims may arise to the extent of ———-———_ 5,000 0 


£95,820 18 


Amount of cash in hand 

Amount of stock ome ek 

Amount of loans due... ror _ bac ony 
Amount of bills not yet due... a «so. £4,399 
Amount of bills overdue ‘saan a aan 
Amount of book debts ia = eee 19,587 


£24,974 
Deduct for loss_in collecting 10 per cent. 2,497 


Surplus due from Hanbury and Co. 
Surplus due from W. H. Surman ... 


Preferential claims for rent on stock at 
docks—London and Liverpool -- £1,000 
Rent at Waterloo Bridge Wharf... coe 245 
; 1,245 


£54,449 
Deficiency . * cee cee coe ese woe «= 41,371 


£95,820 





THE ESTATE OF MR. G.:T. BRAINE, 


A meeting of the creditors of Mr. G. T. Braine, whose stoppage in the 
East India trade was announced on the 28th of February, was held on the 
20th of March, at which a statement, prepared by Mr. Coleman, the account- 
ant, was presented, showing debts to the amount of about £306,000, of 
which £230,000 are to secured, and £76,000 to unsecured creditors. Mr. 
Braine attended, and it was stated by Mr, Lavie, the solicitor, on his behalf 
that the assets to meet the open liabilities of £76,000 would scarcely yield 
2s. in the pound; but that Mr. Braine proposed, with assistance, to pay 
2s. 6d, at once, and a further sum of 2s. 6d, in twelve months, upon a re- 
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lease being granted him, such release not to be ‘valid in case of any default 
in the ‘payment of the second 2s. 6d. Much discussion took place on the 
way in which the mass of the property had been disposed of, to secure spé- 
cific claims, ,and to the injury of the general creditors, while ital so appeared 
that the chief losses incurred had been in connection with mining and other 
speculations. The capital with which Mr. Braine re-commenced business, 
after the crisis of 1847, was stated to have been £53,000. After hearing 
the respective statements, the meeting adjourned, to consider whether the 
offered composition should be accepted, or the estate be carried into the 


Court of Bankruptcy. It is understood that the arrangement will be 
accepted. 





THE ESTATE OF MESSRS. ANTHONY NICHOL AND SON. 

A meeting of the creditors of Mr. J. L. Nichol, trading under the firm of 
Anthony Nichol and Son, who failed on the 7th of March, was held on the 
22nd of March, when the following statement was presented by Mr. J. E. 
Coleman, the accountant :— 

To creditors on open accounts <a ren £5,045 3 1 

Ditto on bills payable eee eos --» £53,577 7 

Less amount to be retired by the drawers... 39,411 11 
———__———._ 14, 165 16 

To creditors partly secured ... eee ee §=21,967 5 

Less security held ~ ... soe see «» 17,540 0 


4,427 5 


To creditors fully secured.—Security held... 5,150 0 
Claims ‘ ‘ 


hes wes ~ sae eee a 4,899 2 
To contra aah en ou aa éée 250 17 


To liability on bills receivable abe ... £28,418 7 
Of which it is expected claims on the estate amount to... 327 12 0 
To liability on claims upon unfulfilled contracts... - 1597 0 0 


£25,562 16 4 


Mopars: Asse: 260 Once! dee sind nen: “new one des .. £214 19 11 
[ek can” Gaon - 1,992 12 5 
Debtors (doubtful) £347 11s. 7d., estimated at -- 100 0 0 
Da. CE, BR ek OO “ee ee 1,323 16 11 
Surplus from security with creditors, as per contra... 250 17 10 
Fixtures, household furniture, &c. ...  .0e see wees 550 0 0 
Yellow metal at Oporto consigned «2. wee see wee wee 70 0 0 


£4,502 7 1 
Deduct sundries to be paid in full... 14. see see nee eee = 559 18 7 


£3,942 8 6 

It was explained that, owing to some outstanding liabilities, the amount of 
which, until certain bills became due, cannot be ascertained, Mr. Nichol is not 
in a position to make a positive offer to his creditors. He is, however, pre 
pared to realise the estate, and guarantee assets, through the assistance 
of friends, to the amount of £3,500; any surplus to be likewise for the 
benefit of his creditors. The losses, it appears, have been principally 
incurred through transactions in produce ; but when Mr. Nichol assumed 
the control of the business, shortly before the decease of his father, there 
was a deficiency of about £2,700, After a lengthened discussion, it was 
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agreed to appoint inspectors to wind up the estate, the creditors being 
secured the proposed amount for distribution in the early part of July, 
previously to which the whole of the liabilities will have run out. Under 
this arrangement, it is expected Mr. Nichol will resume business, 








MERCANTILE SUSPENSIONS. 


FourtHer mercantile suspensions have occurred since the appearance of the 
Bankers’ Magazine for March. These comprise several metropolitan and 


provincial firms of importance, whose affairs have already been placed in 
course of liquidation. 


February—Mr. G. T. Braine, London, East India trade. 
‘ Mr. A. Hamilton, New Orleans, iron trade. 

March—Messrs. T. R. and W. Browning and Co., London, timber trade. 
Messrs. Anthony Nichol and Son, London, general merchants. 
Messrs. Fletcher, Rose, and Co., Birmingham, iron trade. 
Mr. Thomas Spencer, Birmingham, iron trade. 
Mr. Selby, Birmingham, iron trade. 
Messrs. S. O. Nelson and Co., New Orleans, cotton factors. 
Messrs. Oldfield, Allen, and Co., Huddersfield, woollen manu- 

facturers. 

The estates of Mr. Braine, Messrs. Browning, and Mr. J. L. Nichol (trading 
under the firm of Messrs. Anthony Nichol and Son), will respectively be 
wound up through the process of inspection, and the results of the balance- 
sheets are given in another place, The dividend in the case of Mr. Braine 
will be about 5s.; that of Messrs. Browning, about 9s. or 10s.; and that of 
Messrs. Nichol, from 2s. 6d. to 3s. in the pound. The debts and liabilities 
of Messrs. Fletcher, Rose, and Co., reach £60,000, and the assets are valued 
only at 6s. 8d. Upon debts amounting to £90,000, Mr. Spencer cannot 
exhibit a better dividend than 2s. The accounts of Mr. Selby represent 
£170,000 liabilities, with about £80,000 assets. In all these provincial 
failures, a large amount of accommodation paper has been afloat. Depres- 
sion in the Australian trade has created the difficulties of Messrs. Oldfield, 
Allen, and Co., but the assets exhibit a surplus of £8,000 over £40,000 debts 
and liabilities. The American fajlures are for a large amount, but exact 
particulars have not transpired, 








EXTENSION OF THE ACCOMMODATION SYSTEM. 


Tue late failures present many discouraging features, but none more so 
than those connected with the extensive circulation of accommodation 
paper. The Liverpool, Manchester, and Birmingham firms which have 
recently suspended, show on what a slight foundation many of the 
enormous speculative transactions of the last three years have been 
conducted ; and, although the London hotises cannot claim for them- 
selves the credit of having entirely avoided the facilities afforded by 
this class of bills, they have not been so reckless in their use as their 
provincial friends. 

The break-down of Mr. E. Oliver, whose operations were principally 
conducted on the credit he established with banks and parties intimately 
associated with his own course of trading, has exhibited the system in 
its worst light—it being self-evident, from the nature of the means 
employed, that the first pressure would produce an immediate explosion. 
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Strenuous as was the resistance made to the assertion that he had not 
conducted his business on sound and legitimate principles, searcely a 
week has passed since his suspension in October, without some additional 
fact transpiring to prove the allegation. Not only have the assets of 
his estate diminished in a large proportion to what it was averred they 
would produce when he was first compelled to pull up, but the successive 
stoppages of his friends and supporters assist to elucidate the causes 
which have led to this result. In making an estimate of his property, 
he failed to recognise the liabilities he had incurred on accommodation 
paper ; and these have increased through the inability of the individuals 
who were parties to them to maintain their credit. 

The position of Mr. R. Jackson, who has lately appeared before the 
Basinghall-street Commissioners, is not an isolated instance of the 
manner in which these “ facilities’ have been obtained, or of the con- 
sequences that ensue, where they cannot be punctually discharged. 
In this one case alone, the bankrupt is liable on Oliver’s bills for 
£40,500, and he states, in his evidence, that he has been assisting him 
in this way for the last five or six years. Others there are, who also 
ean speak of similar transactions with similar disastrous consequences, 
arising from the peculiar notions of finance adopted by their patron and 
supporter. 

In Birmingham, the iron trade has suffered largely from speculations 
founded on accommodation paper, which has been circulated almost on 
as extensive a scale as in Manchester and Liverpool. Credit, it has 
been said, is the life of commerce; and so it may be, but it should be 
regulated according to the measure of wealth possessed by the parties 
whose operations it is employed to maintain. If, as it appears by 
the suspension of Messrs. Fletcher, Rose, and Co., or Mr. T. Spencer, 
an undue expansion has taken place, solely with the view of tempo- 
rarily enhancing their position, and staving off the evil day at the 
ultimate expense of their creditors, it is to be hoped such conduct will 
receive its merited condemnation. The accommodation system should 
be avoided by every trader who desires to carry out his business suc- 
cessfully, and the allurements which it presents not be permitted to 
dazzle his vision with regard to a rapid and profitable extension of 
business. Sooner or later, as is seen in the whole of these cases, such 
assistance proves little better than a rope of sand, and the mischief 
occasioned is of the most extensive nature. 





NEGOTIATION OF THE JAMAICA LOAN. 


Tue tenders for the £433,000 of the Jamaica Guaranteed Four per 
Cent. Loan, advertised on the 3rd of March, were opened at the 
Treasury on the afternoon of the 15th, in the presence of the Chan- 
cellor of the Exchequer, the governor and deputy-governor of the Bank, 
and several of the persons making tenders. 

A sealed paper, with the Government minimum price, having been 
placed in the hands of the governor of the Bank, Sir C. Trevelyan pro- 
ceeded to open the tenders, twelve in number, the particulars of which 
are as follows :— 
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S. F. Stanford... eee eee «oe £5,000, at 101 15 0 per cent. 
Governor and Company of the Bank of 

England ... bee cos eee «+. 433,000, at 101 
Atlas Assurance Company see «-- 60,000, at 101 
Mullens, Marshall, and Company + 45,000, at 101 
Wm. Coles ... ase me — sae 2,000, at 101 
H. G. Aldridge... ea eos ove 600, at 101 
Louis Cohen... ... pian ae «» 18,000, at 100 13 
Jamieson Brothers and Co. sai ess 20,000, at 100 12 
Thos. Ellborough (two tenders) ... ae 5,000, at par. 
Jones Loyd and Co., for Mr. Alcock, of > 

Manchester eos vee soe see 1,500, at par. 
Arthur Butler... ons ove 1,200, at par. 


The Chancellor of the Exchequer then stated that, as the tender on 
behalf of the Bank was most advantageous to the public, the whole 
amount would be taken by that establishment, with the exception of 
£5,000 by Mr. Stanford, at his price. 








THE DECIMAL CURRENCY. 
On the Expediency of at once Decimalising English Moneys and Weights. 
By J. A. FRANKLIN. 
(A paper read before the Society of Arts, February 14th.) 
[Concluded from the March Number of the Bankers’ Magazine.] 


A Bank of England note is a deposit receipt for bullion, returnable in 
sovereigns. In another shape it might represent mere bullion, deposited for 
foreign account, and returnable in any form. 

Desiring, then, to speak with the utmost respect of those who look forward 
to such assimilations of all the nations of the earth, let us ask, are we to stand 
still until this desirable time be ripe? Are we to cling to a system of coins, 
weights, and measures, that retards the instruction of the young, and is a 
puzzle to all who have dealings with us, until some scheme be hit upon that 
all will recognise as perfect—some coin unto which, with all its divisions and 
multiples, every nation will at once merge its existing moneys? To say the 
least of it, this field of assimilation is a very wide one. Almost every country 
has its peculiar moneys; the one point of concert with the majority is, that 
they have decimal coins. Surely, then, our first step to an approximation 
with other nations, must be to adopt the decimal system.* Other countries 
are changing, or seem likely to change, their standards of value, or to make 
important alterations in their coins, but not one of them proposes to go back 
from the decimal system, although many are coming to our plan of a con- 
venient unit, reducing all below it to aliquot tokens. We have but little 
alteration to make in order to arrive at a decimal system—no important coin 
to call in or displace from its column of account. We can decimalise from the 
pound as it stands, without putting ourselves in a worse position to adopt 
anything better, if it should be found hereafter. 

hese beautiful diagrams, which illustrate the fluctuating relations to each 
other of the precious metals, I owe to my ingenious young friend, Mr. N. 
Joseph. They demonstrate not alone serious ex post facto alterations of 
monetary contracts, but also habitual departures from mint regulations, even 
when altered. These discrepancies are, probably, to some small extent attri- 
butable to the plan of double, or alternative standards. The following tables 
éxplain these diagrams :— 





* I place in the hands of the chairman a table, kindly prepared by Mr. Ralston, 
howing that two-thirds of the population of the world now have decimal money. 
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Table showing the quantities of Fine Gold and of Fine Silver in 20 shillings, 
or the £1 sterling, from the Conquest to 1855, ,according to the Mint 
Indentures : and also the proportionate quantities found in each, by Assay. 





| 
Propor- 
GOLD. SILVER. tionate 
quantity of 
Anno Regni. Number of | Number of | Fine Silver 
Grains of Grains of to one of 
Fine Gold | Fine Silver | Fine Gold 
in the in the found by 
pound stg. | pound stg. Assay. 








1066 William I. 4995-000 
1257 Henry III. .... os -- | 499°500 ditto 10 
1280 | 8 Edward I. .... ditto 
ESSE | 16 Mebwandd TIL. ..cecccscceecosesecccesss 407°990 4933°333 12-091 
1349 | 23 9 =«i(‘(“‘é RBC ecccccece eresesesss | 383°705 4440-000 11°571 
1356 | 30 ” cccccvccccccces cocceccccee | 308125 3996-000 11°558 
1401 | 8 Henry IV. n.cccocccccccsscccscecccces | 358°125 ditto 11°158 
1421 9 Henry V. . eee 322-312 3330-000 10°331 
1464 | 4 Edward IV. . ea 257°850 2664-000 ditto 

1465 | 5 4 ehatinnaneieabinia 4 ae ditto 11158 
1470 sn esabecasqncesesees ° ditto ditto ditto 

BOBS | 9B A WO EV « ccvscnccesscoscoccccosscses ditto ditto ditto 

1509 | 1 Henry VIIL.......c0.c- cccccocceseee ditto ditto ditto 

1527 | 18 ° 210°149 2368-000 11°268 
1543 | 34 a e 191°666 2000-000 10°434 
1545 | 36 9 ° 176-600 1200-000 6°818 
1546 | 37 ” oe + | 160-000 800-000 5000 
1547 | 1 Edward VL mentees ditto ditto ditto 

1549 3 Pn wee eccvceccee coccecsccece | 155°294 ditto 5151 
1551 | 5 ° scbehaccnenbddeouiasenicee 400-000 _— 

—_— 160-000 1760-000 11-000 
1552 OD Fie csdisiceccsnictsvcens ditto 1768-000 11-050 
1553 1 Mary ecescscncccoseses sovesces 159°166 1760°000 11°057 
1560 2 Elizabeth ° coe cecccccccoes | 160°000 17767000 11°100 
1600 co coe | 157613 1718°709 10°904 
1604 ° soveteccnssecsenosecces | BANGED ditto 12°109 
1626 | 2 Charles I. seneneeaia 128-780 ditto 13°346 
1666 | 18 Charles II, . 118°651 ditto 14-485 
1717 | 3 George I. 113-001 ditto 15-209 
BONG | BG Get TEL, oavsctcccnsscocassscocevees 113-001 1614°545 14:287 




















The relative value of Gold and Silver, variable in all countries, indicated by 
the number of ounces of Silver, equivalent to 1 ounce of Gold. 





A.D. 1855. 
Annuaire 
Bureau des 
Longitude. 
A.D. 1855. 
Annuaire 
Bureau des 
| Longitude. 








Amsterdam 
Hamburgh 
Paris . .| 13° , 155 
Madrid. . 4 15°75 
Lisbon. . x 15°48 
Petersbgh. 

Brussels. 
Venice . 








15° 
15:79(?) 
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The tenpenny and penny advocates demand our attention to France and the 
United States. Well, which of their coins are we to adopt, with any certainty 
that it shall continue their chief money of account? The accomplished direc- 
tor of the U.S. mint, Mr. Snowden, says, in his report for 1853 :-— 

“The depreciation of the standard weight of the half-dollar and lower 
denominations of silver coins, authorised by the act of 3rd March 1853, has 
been attended with good results. * * * The new issue has reached the 
sum of 8,654,161 dollars, which is a larger amount than we have struck during 
the five years preceding. * * * ‘The appreciation of silver made the 
alteration necessary. * * * In England, since 1816, a silver currency has 
been maintained by similar means. * * * There will constantly be a 
varying per centage of fluctuation (in the relative values of gold and silver), 
and this will sometimes be so great as to compel a legal modification of stan- 
dards. * * * Although our own standard of silver has so lately been 
changed to suit the market, there is reason to fear that the reduction of weight 
was not sufficient, and that another re-coinage, at no distant date, may become 
necessary.” 

Other American writers foresee the abandonment of a silver standard for 
the eagle or half-eagle of gold. 

Who can answer that France is not likely to alter her silver frane ere long ? 
observing, lst, the constant drain upon her silver coinage for the East ; 2ad, 
the recent issue of gold 5-frane pieces to supply their place; and, 3rd, the 
announcement of a 4-Napoleon or 100-frane piece of gold—which would be 
available as a new unit of decimal account, if the 3-Napoleon be not large 
enough. Witness the sagacious notes upon the Compte Annuel of the Bank 
of France for 1853, reviewed in the Revue des Deux Mondes :— 

“The weight of the (French) silver piece must be reduced as in the United 
States, without which that description of coin must inevitably be exported to 
the last franc ; and secondly, it will be necessary to take the monetary unit in 
that metal likely to circulate in greatest abundance—i. e., to settle that the 
franc for the future shall contain a certain weight of gold, if gold is destined 
ultimately to predominate.” 

But, it may be asserted I am leaving out of sight that it is not merely pro- 
posed we should adopt the moneys of another state, but that a convention 
should be held for the settlement of international coins. Well, you have an 
instance before you. 

There is here a collection of German coins, issued under the convention of 
1838. There have been, according to Messrs. Eckfeldt and Du Bois, several 
‘such conventions ; for instance, the diet of Augsburgh, in 1559, under which 
the well-known ducat, called a ‘‘ universal coin” was regulated. It exists yet, 
unlike from different mints, still a mere token, and occasionally at a premium 
against silver throughout its history. There is a later and rival ducat, origi- 
nating in 1740, At Leipsic, in 1690, there was a convention for the silver 
money of the Northern States of Germany,—another in 1753—another in 1837, 
leading to the last, in Dresden, in 1838. That, after all, this convention has 
been partial and inefficient, seems to be admitted; notwithstanding the urgent 
occasion for some such correspondence (a striking illustration of which has 
been furnished to me by the courtesy of the Austrian consulate). While draw- 
ing up this paper, I sawit stated from Vienna—where a congress had been sit- 
ting since last November, to improve the convention of 1838—that only Austria, 
Bavaria, Frankfort, and Russia (qy. Prussia), had sent representatives, and 
that it will have separated, not only without coming to any result, but con- 
vinced of the impossibility of establishing unity between the moneys of 
Germany. I quote from a well-informed journal, Z’Indépendance Belge. If 
the German States, with a common language, a federal union, and still more a 
Zollverein, necessitating a keeping of accounts against each other, cannot 
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maintain old treaties for a unity of monetary regulations, why should we be 
asked to wait until still greater complexities shall have been removed, before 
adopting the obviously useful expedient of decimalising that which at least is 
under our control ? 

For the large and interesting assortment of the moneys of the world, ar- 
ranged in series, which lies upon the table, I am indebted to Messrs. Samuel 
and Montagu, the bullion merchants of Cornhill. It embraces, not alone the 
gold and silver coins to which my paper and tables make reference, but almost 
everything that can assist this investigation, including many monetary curiosi- 
ties seldom brought together. 

The only other suggestion for international coin which occurs to me, is the 
possibility of a modern coin, like the Spanish dollar of old, taking the rank 
and acquiring the authority of that piece. Suppose all were agreed as to 
whether the piece shall be gold or silver, there would still remain the question, 
what mint shall strike the new piece? Divers mints, diverse coins—is the 
teaching of all history. The United States mint charges 4 per cent. for ex- 
penses ; France, 6°70 fr. per kilo. for gold :—1-50 fr. for silver ; Great Britain, 
since Charles II., for gold absolutely nothing. Assuming that we shall hence- 
forward have credit for the regulation weight and fineness of our gold coin, 
why shall we, on the scale of the last two or three years, continue to supply 
other countries with coins made out of their own materials gratis, and at an 
expense to us which was formerly estimated at 9s. 2d. per cent? There are 
gentlemen present who can tell you the enormous scale on which this losing 
concern has been carried on at our mint. In some other countries the sove- 
reign is alegaltender. Ever in the United States’ custom-house, the sovereign, 
which under their old ratio of gold to silver was very equitably received at 4 
dols. 44 cts., is now accepted at 4 dols. 84 cts.—a fair approximation to the 
theoretical equivalent which I estimate at 4 dols. 86 cents and a fraction ; 
whereas their mint authorities, weighing large quantities, and assaying the 
melted mass, show that 4 dols. 84 cents. is the average product. Canada, in 
order to get a decimal coinage, loses more than 3 per cent. when she exchanges 
the sovereign in the United States for 4 dols. 84 cents. That the sovereign 
is being so extensively disseminated throughout the world, is only another 
argument against its extinction, and for its decimalisation. 

But suppose this idea of international moneys realised, how would it work ? 

Let us, for the sake of illustration, assume a pair of transactions between 
London and Paris. A London merchant ships to order of a Paris correspon- 
dent, goods (invoiced of course in English money), total, say £100. A Paris 
merchant, at the same time, executes a London order to the extent of 2,500 
frances, as per invoice. Now 25 francs per £1 is an arbitrary or fixed rate of 
exchange, called in the market “par,” though not really par in any sense. 
To such extent as the Paris claim will pay off the London claim, say at 25 
francs per £1, there is no occasion for transmission across the Channel either 
of coin, bullion, or any other like representative of money. Now such is vir- 
tually the case with respect to international trade generally, and money, real 
tangible specie, plays a very inconsiderable part even in adjusting the com- 
waa small balances which remain between other imports and exports. 

uppose, however, that the London merchant is reduced to the clumsy ex- 
pedient of remitting sovereigns to Paris, sufficient there to sell for 2,500 francs, 
wherewith to pay his debt; and that the Paris merchant, ignorant alike of 
the cross transaction, remits to London French money sufficient there to sell 
for £100, wherewith to pay his debt, the following are the element swhich 
seem to me as necessary to be taken into account :— 

1. The cost of packing, freight, insurance, shipping charges. 

2. The cost of entry, dues, agency, &c., at place of destination. 

3. The deficiency between the value, according to the Mint regulations at 
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home and the actual products abroad, e.g., remedy or margin for weight; 
remedy or margin for fineness; loss by dirt; loss by wear of coin; turn of 
balance. 
4. The brassage, mint-charge, or other analogous differences. 
5. Loss of interest pending the transaction, and risks not otherwise covered. 
Although the details of these several charges, as between various countries, 
lie before me, I will not occupy time in reading them. In round numbers, 
the conveyance and attendant charges from London to Paris are 4 per cent. 
But sovereigns, claiming to be 22 carats, or 916% fine, used to be treated as 
915 fine only; a fact scarcely to be wondered at when we hear that before 
the administration of the Mint by Sir John Herschel, the requirement was 
not to make the coin of 11-12ths fine absolutely, but according to a certain trial 
plate, with a margin of allowance. Our own Bank of England does not pay more 
than 77s. 64d. per oz. for cut sovereigns, although its price for bars (11-1 2ths) 
is 77s. 9d., the legal rate.* Then there is the French Mint deduction of 6°70 
francs per kilo. augmented to about } per cent. by the variable delay at the 
Mint. Estimate the total of these and like deductions at 1 per cent., and it 
results that £101 must be remitted in order to pay £100. On the other 
hand, if like reductions had to be submitted to on this side, there would be a 
like loss here, in order to pay 2,500 francs, showing an aggregate difference of 
2 per cent. In practice, these aggregate differences need not be submitted to, 
because the debtor to Paris in London pays otf the London claimant upon Paris 
at some rate agreed upon, as already stated. The rate to be allowed in francs 
for the £ depends upon the balance of claims upon, or countervailing obliga- 
tions to, each country severally at the moment and at the place of settlement. 
Be it observed, that while the par of exchange for gold, bullion against bul- 
lion, based upon the Mint regulations of France and England severally, is 
25°22155 fr. per £ here, and 25°2079 fr. per £ in Paris, the oscillations of the 
rate of exchange have been occasionally much greater than 2 per cent. The 
ability to procure silver in France for a small premium, silver saleable here 
for still more than the same nominal amount in gold, is another and important 
element of calculation. Suffice it to show that the balance of trade beween 
two countries, which can be adjusted in so many Other ways, say by national 
funds, shares, credits, &c., &c., is rarely adjusted by remittance of cuin; ever 
the coin of a third country is treated as mere merchandise, so that the part 
layed by the precious metals in the interchange is principally in the shape of 
ullion, generally cast into ingots.t 
It has been already attempted to spare the expense of coinage and 
the deteriorations of its wear and tear, by casting ingots of attested 
weight and fineness; and even by striking disks of gold and silver of size 
and weight adapted to convenient circulation. At the instance of Mr. 
D. Ricardo, the Mint once made golden ingots of 60 ounces; but I hear 
that the Bank got rid of 13 only out of 2,028, and melted down the rest.f 
Nay, at this present moment, as I am enabled to ascertain by the courtesy of 





* Let us record to the credit of the Mint under the present administration, 
that at the recent trial of the pyx, the coinage in the aggregate was proved 
even superior to 11-12ths fine. I have been favoured with particulars, which, 
however, others may more fitly communicate. 

+ Recent advices from Sydney quote the exchange at 5 per cent. premium, 
although the currency is the same in all respects. I doubt whether dissimilar 
moneys are often exchanged at a loss of 5 per cent., plus three months’ in- 
terest between one payment and the other. 

t By the kindness of Mr. Haggard, of the Bullion-office in the Bank, I 
have here a specimen of one of those gold-bar legal tenders, and a detailed 
history of the whole lot. 
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the Consulate here, the United States’ Mint charge for coining, or brassage, 
having been raised to 4 per cent, for gold, and the coinage of the new silver 
tokens for private depositors having been discontinued altogether, the Mints 
of the United States are authorised to cast bars or ingots from 10 oz. upwards, 
and to make and stamp disks of 1, 2, 3, 4, and 5 oz. of standard gold or sil- 
ver, designating or attesting the weight and fineness in either case, and not 
charging the depositor more than the actual cost of operations. What has 
been the success of this experiment, made obviously for the purposes of inter- 
national commerce? The bars or ingots reach this country in abundance, 
but the Bank and the Mint do not recognise the official stamps—probably be- 
cause the ingots pass through private hands; so that all the expense incurred 
before importation is thrown away. As to the disks, although the law which 
gives the privilege is nearly two years old, I cannot find any one here who has 
seen a single specimen. A shoe, or Chinese ingot of gold, stamped all over, 
was submitted to me the other day, and by me exhibited at the Bank, and to 
the Master of the Mint. The mistrust of its stamps and attestations was 
justified by the result—the assay was inferior, and the touch would have been 
no sufficient test, for John Chinaman had probably pickled it, that is, bitten 
out the alloy externally by means of nitric acid. 

Clearly, therefore, the work before us is to decimalise our own coins. We 
have nothing to gain by complicating the process from any fancied regard to 
foreign moneys. In short, we have no practical mode of proceeding but to 
take the pound as it stands. 

An intelligent French banquier of large experience, and conscious of all the 
merits of the systéme métrique, tells me that all he can expect is, that we will 
decimalise our ancient standards, praying us not to delay what is really prac- 
ticable and desirable by grasping at improbabilities. 


Here is a table showing the history of French money, extending over 1,000 
years. 


Table showing the Progressive Alterations of the French Standards of Value. 





Value of Livre inthe Cur- Value of Livre in the Cur- 
Years. rent Money of 1789 Years. rent Money of 1789. 





. Liv. Sols. Den, 
1103 1483 1498 4 10 


1180 1498 1515 19 
1226 1515 1547 11 
1314 1547 1560 6 
1322 1560 1574 18 
1350 : 1574 1589 12 
1364 1589 1610 
1380 1610 1643 
1422 1643 1715 
1461 1715 1720 8 
1483 1720 1789 0 


1789. Systéme métrique. The franc substituted for 1,; livre. 
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Variable Charges retained at the French Mint for Coining ; exhibiting 
Changes still going on in the French Standards of Value. 





Gold, per 3,100 francs. Silver per 200 francs. 


1803 9 fr. 8 fr. 
1835 6 x 2 » 
1849 6 y a 
1854 6% ” 13 ” 
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If the change in France to the systéme métrique has been a success, how 
little difficulty need we anticipate. They also had their £ s. d.—livres, sols, 
and deniers: the livre, their unit, also subdivided into 20ths and 240ths. 
But while they increased the value of the franc of circulation over the old livre 
of account in the ratio of 81 to 80, at the period of its decimalisation, we 
should scrupulously preserve the identity of our unit of circulation and of 
account. 

One of the most inflexible sticklers for the penny—because it is a penny, 
confesses that the poor man, the stalking-horse whom he bestrides in the mélé2, 
has no concern with accounts, so that we only leave him the penny-piece to 
pay the huckster. The essayists who favour as a unit any decimal aliquot of 
the #, may well be content with the five-mil piece as a needful token in every 
possible case. Those whose aspirations are for a more catholic system, may 
wisely join the ranks of those who alone can promote it. 

I am here passing over a suggestion of varigus modes by which the penny, 
if insisted upon, might remain intact as a current token, an alternative sort of 
change fora shilling; just as in several countries possessing decimal currency 
and accounts, there still exists a non-decimal aliquot coin, without any con- 
fusion or practical difficulty. 

As to the fancied incapacity of our market people to get over the transition 
stage—people who habitually deal at 7 for 6d., 13 for a shilling, 4 for 3d., 2 for 
three-halfpence, &c.—it scarcely claims a serious thought. In the glass case 
on the table, among the coins of nations which have changed their system to 
the decimal one, will be found the new tenths side by side with old eighths, 
twelfths, sixteenths, &c.—alternative modes of breaking or giving change for 
the same unit. 

The pound once decimalised, I propose to decimalise the assay of our gold 
coinage, just as the new qualities of gold wares sanctioned by a recent Act, has, 
at our instance, been decimalised by the Board of Trade and Goldsmiths’ Hall. 

In order not to restrict the opportunities of those who are to follow me, I 
will now, at the request of the chairman, omit to read an explanation of my 
proposals, by means of a decimalised assay of our coinage, to dispense with 
troy weight, and then to establish between both English and American 
moneys and weights (avoirdupois) simple relations with the weights and 
moneys of the several nations which have the kilogramme or the marc of the 
Zollverein. 

Permit me, however, to say, that it is of the greatest moment that fixed 
simple accepted relations between the standards of commercial countries 
should be concerted. Here is a table showing some disparities in respect of 
particular exemplars of the kilogramme, the mare, and the lb. avoir. 


The Three Principal Standards of Weight. 





| English Grains. 


Authority. 





Lb. Avoirdupois . 


Kilogramme ° 


Cologne } 


Mare 
Zollverein 
Mare 


9 


7000° 
15434: 
15432°5 
15432-348 
3607°64,45 
3608" 
3608°9672f 
3609°5, 








Treasury Commission 
United States Mint. 
French Mint 
Treasury Commission 
French Mint 


French Mint 
Bullion-oftice, Bank 





The Zollverein has cut the knot, and made a Zoll-centner, or ewt., out of 
France aids, by declaring the mare of the Zollverein 
equal to 233°855 grammes, notwithstanding that those figures appreciably, 


100 half-kilogrammes. 
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éxceed the weight of the German monetary standard, the Cologne mare. I 
may mention incidentally that the Chinese tael is assumed to be precisely 
1-twelfth of the lb. avoir.; and that Russia has a lineal measure based on the 
English foot. 

6 sovereigns weighing one pound avoirdupois, would (at the fixed rate of 
25 fr. per £) precisely purchase 1,400 silver francs, weighing seven kilogram- 
mes. And 25 fr. per £, the conventional par of the market, the fixed rate at 
which English subscriptions for French loans, shares, &c., are generally 
computed, would make a silver franc equivalent to a 40-mil piece precisely. 
Ten copper pennies, if depreciated 4 per cent., would be equivalent, at such 
fixed rate, to a silver franc exactly. Here then is a relation established 
between the moneys and weights of the two countries, such as is little likely 
to be effected otherwise. To make French silver money, as tokens, within 
suitable limits, a legal tender in this country, is to do what has heretofore been 
done by Royal proclamation, when the five-franc piece was declared a tender 
for four shillings. Let us see how it would operate upon the interests of both 
countries. France now parts with her silver money at the legal rate of 154 
kilos. of silver for one kilo. of gold. Giving one kilo. of silver coin for £8, 
she would part with only 15°364 kilos. of silver per kilo. of gold. As for 
ourselves, we should, to such extent as French silver may suffice for change, 
lose any profit derived from issuing coin at 5s. 6d. per ounce, the metal of 
which costs less. But that gain, in respect of a considerable share of our 
silver tokens, is more than sacrificed by the wear and tear of the coin, re- 
placed with new coin at the public expense. I have been favoured with 
statistics in proof of this, and, from another quarter, with evidence that the 
purchase of French tokens, instead of making our own, has already, in certain 
circumstances, been found economical and advantageous. 


I must not now pursue this subject further. I touch upon it merely to satisfy 
those who yearn for international standards, that their proper place is in the 
ranks of those who seek immediately to decimalise the £ sterling, and the 
pound avoirdupois. 








THE PROVIDENT CLERKS’ ASSOCIATION. 


On many former occasions, we have had to refer, in tones of sincere 
commendation, to the exertions of those who set on foot the Provident 
Clerks’ Association. The noble donations of the ‘City men” to the 
Benevolent Fund, and the powerful advocacy of its respected treasurer, 
Mr. John Abel Smith, M.P., the prestige attached to the names of its 
trustees, foremost as they are in the mercantile world, and, above all, 
the sound principles on which the institution was based, secured for it, 
even in its earliest days, a considerable share of attention. And, in 
truth, it needed aids as strong as these, to enable it to cope with its 
difficulties. Strange to say, those for whose benefit it was established 
were, at first, with few exceptions, slow to give it their support. The 
wealthier and better paid clerks declined, in too many instances, to join 
an association, whose benefits they were unlikely to require, while those, 
on the other hand, who most needed and most desired the advantages 
of membership, were frequently unable to afford the necessary subscrip- 
tion. However, the value of the association became gradually appre- 
ciated; and, in proof of its success, we learn, from the annual report of 
the past year, that the Mutual Life Assurance department has already 
issued policies to the extent of £880,000, and has a revenue of more 





208 Provident Clerks’ Association. 


than £20,000 a year; while the Benevolent Fund has accumulated 
some £15,000, is paying annuities of £800 and upwards to distressed 
members, and has effected a great amount of good, by means of 
gratuities and small loans, the latter to the extent of nearly £18,000. 

Having thus an established position, the managers of the association 
have addressed to the merchants and bankers, both of London and the 
provinces, a circular, a copy of which is now before us, in which they 
urge with much force their claims to support, and further point out a mode 
by which a certain equivalent may be received by each clerk whose em- 
ployer shall lend his countenance to the institution, viz., by assistance 
being given to the clerk to assure his life. A very small addition to 
the annual salary of each employé, would go a long way when applied 
as an insurance premium ; and let it be borne in mind that, while 
the system would tend to cement a confidence between employer and 
employed, and would afford a strong inducement to remain in one 
situation, it would also relieve the employer from what the circularrightly 
characterises as those “ distressing appeals for aid, which the death of 
one who has spent the greater part of his life in faithful service renders 
necessary.” It may be urged that it is the clerks’ business to make 
provision. Granted; but those only who have struggled to bring up a 
family, on perhaps a scanty salary, can tell how hardly the £5 note is 
spared which is to bring future, and it may be far distant aid. That 
this is not the excuse of all, we are well aware. The neglect of life 
assurance which exists among mercantile clerks has always struck us 
as an inexplicable phenomenon. With a fixed and tolerably certain 
income, with a position in society which renders pecuniary privation 
doubly distressing to those dependent for the bare means of existence 
upon the frail tenure of a single life, the merchants’ or bankers’ clerk 
would seem to be the person of all others to whom the advantages of 
life assurance most strongly apply; and yet the adoption of this 
admirable system by the clerks, as a body, is far from universal. The 
principle, however, which is advocated in the circular now under con- 
sideration, appears in the highest degree important. Already, the Bank 
of England have (it is alleged, in a somewhat arbitrary manner) con- 
verted their widows’ fund into an assurance fund, though considerably 
shorn of its full value by unwise and unnecessary restrictions ; and we 
learn that a proposal for assuring the lives of the clerks is at present 
under discussion in more than one banking house, while it has been 
actually adopted by several mercantile firms. 

The system once commenced, we have little doubt it will be exten- 
sively followed, and assurance will probably, before long, become a 
regular condition in the engagement of aclerk. It is unnecessary to 
dwell on the advantages, both moral and material, which must ensue 
from the process. It is to be hoped that the circular of the “ Provi- 
dent Clerks’ Association” will produce the desired effect. The com- 
mercial interests of this great country are too vast, for the machinery 
by which they are kept in motion to be lightly regarded; and hence 
the desirableness of extending, in every serviceable shape, the principle 
of life assurance among a class to whom that principle is most eminently 
applicable. ; 
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THE BANK OF FRANCE. 
Tue Moniteur | 5m the following monthly debtor and creditor account 


of the Bank o 


DEBTOR. 
Capital of the Bank 
Reserve of the Bank 12,980,750 14 
Reserve of the Bank in 

landed property 4,000,000 0 
Bank notes in circulation 498,655,900 0 
Ditto of the branch banks 132,711,850 0 
Bank notes to order 5,410.778 64 
Receipts payable at sight 10,283,567 0 
Treasury account current, 

eee, gf TS -- 81,093,765 19 
Sundry accounts current 145,062,062 30 
Ditto in the branch banks 28,128,709 0 
Dividends payable 960,443 25 
Discounts and sundry in- 

terests 8,846,090 89 
Commission on deposits ... 10,226 20 
Re-discounted during the 

1,093,651 93 
123,921 20 


last six months 
4,753,989 50 


F. c. 
91,250,000 0 


Protested bills 
Sundries 


France, made up to the 8th of March. 


CREDITOR. F. c. 

Cash inhand ..... seseseesee 241,379,180 50 
Cash in the branch banks 199,500,365 0 
Commercial bills overdue 550,021 85 
Ditto discounted, but not 

due, of which 59,244,736f, 

53c. were received from 

the branch banks 156,844,992 33 
Ditto in the branch banks 169,791,744 0 
Advanced on deposit of 

bullion 
Do. by the branch banks 
Do. on French public secu- 

rities 
Do. by the branch banks 
Do. on railway securities 
Do. by the branch banks 
Do. to the State in 1848 
Government stock reserved 
Ditto disposable 
Hotel & furniture of the Bk. 


2,107,800 0 
773,702 0 


25,285,536 10 
6,860,550 0 
58,820,000 0 
18,891,100 0 
65,000,000 0 
12,980,750 14 
52,572,954 18 
4,000,000 0 


Landed property of the 
branch banks  scsseerses 

Expenses of the Bank 

Sundries 


4,692,045 0 
688,638 38 
66,375 76 
F.1,020,305,705 24 


ener erecereeeeseee - 


F.1,020,305,705 24 





Certified by the Governor of the Bank, D’Arcovr. 


It appears, from these returns, that the metallic reserve has augmented 
during the past month 10,545,621f. in Paris, and 4,849,471f. in the branch 
banks. The discount accommodation has decreased, both in Paris and in 
the departments ; in the former 26,923,749f., and in the latter 17,990,084f, 
The advances on public securities have decreased in Paris 595,000f., and in 
the departments 634,500f. The- notes in circulation have decreased in 
Paris 7,022,300f., and augmented in the departments 1,409,200f. The 
Treasury account current has decreased 40,350,924f. ; those of private indi- 
viduals have augmented 18,571,064f. in Paris, and 2,687,874f. in the 
departments. 








TRADE OF THE UNITED KINGDOM. 


Tue Board of Trade returns for the month ending the 5th of Feb- 
ruary were issued on the 4th of March, and show a falling off of 
£227,746 in the declared value of our exportations as compared with 
the corresponding month of last year. This difference is not more 
than was to have been expected from the contraction of business which 
has lately taken place; and similar results may be looked for in each 
succeeding return, until, from the diminution of supplies, a healthy 
demand shall once more have arisen in the Australain, American, 


and Indian markets. As regards political events, it must be repeated 





210 Trade of the United Kingdom, 


that the chief influence exercised by the war has been the salutary one 
of calling forth produce during a period of speculative excitement 
among exporting houses, which would otherwise have been prolonged 
only to end in a general crisis, and that, consequently, if peace were 
restored to morrow, it could not bring back the reckless buoyancy of 
a year ago. The following table shows the exact increase or decrease 
in the shipments of each article during the past month. Those of 
cotton goods present a large increase, owing to the hopes of the manu- 
facturers that foreign markets may absorb, at the present low prices, the 
surplus production, and prevent the necessity for curtailment :— 


DecLARED VALUE OF EXporRTATIONS. 





Month ending Feb. 5. 1854. 1855. Increase, 





Alkali—viz., Soda... ose aes 26,522 13,146 —_ 
Beer and Ale ca a ie tl 71,585 142,495 70,910 
EN a oak aes) abi tuk _ ae 20,211 29,293 9,082 
Candles i se wh, ae 9,974 11,320 1,346 
Cheese <i: oe oe 5,452 3,745 
Coals and Culm ce eee ee lh 99,660 142,536 
Cordage and Cables ... 1. os 7,355 15,892 
Cotton manufactures... ...  ...| 1,781,546 | 2,218,059 " _ 
Cotton yarn... 1... .. see ee} 451,482 | 403,812 47,670 
Earthenware sie Sauk alata 76,342 74,304 2,038 
Fish... vee see eet 18,668 | 11,258 2,410 
Glass manufactures = od 81,534 39,144 on 
Haberdashery and Millinery | 363,790 158,924 204,866 
Hardware and Cutlery ... ..| 263,177 | 230,355 32,822 
Leather... ... oe ste eh See 99,486 14,398 
Linen manufactures coe ese coe} §©=—804,915 | 277,218 77,702 
SS See 87,519 57,039 30,480 
Machinery ... ... . . «| 120,850 111,765 9,085 
ES ea 823,506 _ 

Oil and Seeds on. cee sue tee 27,933 52,857 —_ 
Painters’ colours, &C ... ... os 17,932 13,591 4,341 
Salt... i: «a Se 23,911 ae 
Silk manufactures. ae — 64,242 
ae ee 24,321 16,715 
Silk, twist and “— eee cee ee 18,036 2,539 
Soap oe ae soe eee eee] «= 16,865 
Btatiomery cc ccc cee ace one 46,495 
Sugar, refined . at on 21,505 
Wool, sheep or lambs’ |... 41,312 
Woollen manufactures ... ...| 730,326 
Woollen yarn... oo eee 93,934 
Unenumerated articles ... ... 829,449 





6,320 


73,931 





Total .+| 6,692,542 | 6,464,796 

















The quantities of imported articles taken into consumption likewise 


exhibit a tendency to diminution. Flour, salted provisions, cocoa, 
coffee, spirits, wine, fruits, spices, and tobacco, are all on the unfavour- 
able side, although, in most cases, the falling off has not been to a aad 
important extent. Tea and sugar show an increase. 
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Subjoined are the quantities of provisions, &c., imported and taken 
for home consumption :— 





Imported. | Home Consumption. 





Month ending Feb. 5. 
1854, 1855. | 1854. 1855. 





Grain, wheat, qrs. ... ... . 297,489 301,569 | 297,489 301,569 
Grain of other descriptions, qrs. 53,137 178,459 53,138 178,459 
Indian corn, qrs.... 2 we. - 98,649 60,773 98,649 60,773 
Flour and meal, ewt.... ...  ...| 847,880 130,647 847,880 ‘130,647 
Provisions—Bacon, &c. &c., cwt. 10,947 22,942 Free. Free. 

Butter and cheese, cwt. v 44,553 45,163 53,922 49,639 
Animals, No. a a 7,008 8,319 Free. Free. 

Eggs, No. ... se see eee eee] 4,618,009 | 4,753,400 | 4,628,605 | 4,750,400 
Cocoa, Ib. 14. see vee vee oes} 508,432 | 144,208 | 520,827] 437,770 


Coffee, British, Ib. ... ...  «..| 1,627,982 317,892 | 2,772,497 | 2,848,749 
Ditto, foreign, lb... we ee] | 456,497 | 1,361,541 885,916 575,510 





Total coffee... ... 2,084,479 | 1,679,433 | 3,658,413 | 3,424,259 

Sugar— 
est India, cwt. ... «+ «| 162,429 | - 43,471 238,062 278,231 
Mauritius, cwt ion ems | Ole 86,750 17,244 119,914 105,335 
East India, cwt. ... eee oe 55,606 13,784 162,473 88,536 
Foreign, Cwt. ... 00 see eee 74,150 28,948 129,772 199,955 





Total sugar... ...| 378,935 103,447 650,221 672,057 


Tea, Ib.... 10 eee eee eee eee! 7,623,067 | 2,626,590 | 4,027,610 | 5,196,781 
Me IE... ncs xcs, 00d nce See 10,635 16,082 78,587 70,624 
Spirits, gallons ... ... «+ «| 448,455 296,352 485,119 440,731 
ines, gallons ... ... «+ «| 442,744 287,273 521,251 
Opium, Ib... 1. wee tee wee 14,772 2,629 4,964 
Tobacco, Ib. ... ... s+ «+ «| 487,374 | 462,688 2,646,061 
Currants, figs and raisins, cwt... 40,898 24,565 17,961 
Lemons and oranges, bushel ...) 191,922 155,998 159,217 
Spices, Ib. ... se cee se oes] 554,514 | 898,746 : 395,252 
Ditto, CW. 120 seo coe vee one 3,857 _ 88 

















The following are the comparative imports and exports of raw 
material, showing a heavy decrease in all articles excepting tallow and 
hemp, sufficient, when coupled with the diminished imports of articles of 
food and luxury, to explain the less unsatisfactory appearance of the 
foreign exchanges :— 





Imported. Exported. 





Month ending February 5. [i954 | 4955. | 1854. | 1855. 


Flax, cwt. so see coo ove ove] 36,824 22,530 _ 
Hemp, Cwt ... vee cee see ove 8,280 47,717 — 
Raw silk, Ib... css eee -o| 815,577 | 173,724 115,661 
Cotton, Cwt.... see see see ove] 317,022 178,635 27,249 
Wool, Ib. 0. wee cee ove ove] 2,889,225 | 1,271,012 392,280 
Tallow, cwt. «see sen nee ove 50,013 92,335 — 
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Of silk manufactures, the totals stand thus :-— 





Imported. Home Consumption. 





Sieeth cating Seteemy ©. 1854. 1855. 1854. 1855. 








Silk manufactures of Europe, lb.| 61,539 50,389 60,081 48,139 
Ditto of India, pieces ~~ sa nee 35,833 24,106 4,985 














Returns were issued from the Board of Trade on the 24th of 
February, showing the total of exports and imports during the past 
year, as compared with 1853. They exhibit a decrease of £1,841,473, 
or rather less than 2 per cent.; but, considering that the period has 
been one in which an extraordinary and inevitable revulsion has been 
sustained from the previous speculations in the Australian and Ameri- 
can trades, this result could hardly fail to be regarded as moderate, 
even if there had been no disturbance from war. 


DECLARED VALUE oF EXPORTATIONS. 





— 1853. | 1854. | Increase. | Decrease. 





Alkali—viz., soda... ... ...| 474,162 | 463,502 —_ 10,660 
Beer and ale aes. hee 32,390 _— 
Dn ia ws a a << nk ae 423,885 22,643 — 
Candles a ee ea ae 175,852 46,257 — 
OO a a 64,553 _— 54,861 
Coals andculm ... ... ... ...| 1,604,591 | 2,125,758 521,167 —_ 
Cordage and cables ... ... «..| 226,402 $12,854 86,452 —_— 
Cotton manufactures .., ...  .../25,817,249 24,918,367 os 868,882 
Cotton yarn... 14. see see ee} 6,895,653 | 6,695,897 — 199,756 
Earthenware eco cco cee | coe] Lee | 3,000 404 — 30,896 
Fish a oi aa ae ee | ee 386,792 _— 69,226 
Glass manufactures ... ... . 518,540 572,698 54,158 — 
Haberdashery and millinery ...| 4,156,494 | 3,679,921 a 476,573 
Hardwares and cutlery ... ...| 3,665,051 | 3,869,313 204,262 — 
Leather ais sew cos cee coal ED | See — 65,824 
Linen manufactures ... ...  ...| 4,758,432 | 4,120,043 _ 638,389 
Linen yarn ... ... seo see ove] 1,154,977 942,489 —_ 212,488 
Machinery ... ... s+ ss oe} 1,985,536 | 1,932,963 _ 52,573 
Metals ... 1... see eee eee eee 14,394,621 |15,107,327 712,706 _ 
Oil and seeds ‘i vi aie a See 554,055 37,727 — 
Painters’ colours, &c.... ... «| 324,845 365,181 40,336 — * 
Salt a ae ee 272,173 293,459 21,286 — 
Silk manufactures ... ... ...| 1,593,849 | 1,226,203 _ 367,646 
Silk, thrown aa ae ae 185,220 _ 54,076 
Silk, twist and yarn ... ... ...| 211,216 | . 280,389 69,173 _ 
Soap Pa ee ae eS | 266,291 _ 23,993 
Stationery ... ... ss see «| 618,882 713,270 94,388 —_ 
Sugar, refined ... 1. se 301,627 219,322 _ 82,305 
Wool, sheep or lambs soe eee] =—423,860 754,490 330,630 — 
Woollen manufactures... .../10,172,182 | 9,121,186 _ 1,050,996 
Woollen yarn... ou. ase eee} 1,456,786 | 1,557,459 100,673 — 
Unenumerated articles ...  .../11,546,154 [11,589,577 43,423 — 

















Total... sc. ses see «0s/98,933,781 (97,092,308 | 
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The foregoing table exhibits the extent to which the various branches 
of industry have been acted upon. Woollen, cotton, linen, and silk 
manufactures have all suffered severely, but the metal and hardware 
trades have been well maintained. In the early months of the year, 
there was generally an increase in the totals over those of 1853, but, 
since September, the contraction has been rapid and continuous. 

As regards imports, the chief point for notice in the compsrison of 
the two years consists in the lessened supply of wheat and flour. Of 
other articles, the consumption has been remarkably steady, most of 
them showing a larger increase than was to have been anticipated. 
The quantities of tea, sugar, and cocoa taken into use have been very 
great, and coffee and spices likewise present an augmentation. The 
imports and consumption of fruits continue to show a diminution, 
owing to the currant blight. Of salted provisions, the arrivals have 
been extremely heavy, to meet the demand created by the war. In 
the consumption of wines, spirits, and tobacco, there has been na 
material variation. 

Subjoined are the quantities of provisions, &c., imported and taken 
for home consumption :— 





Imported. Consumption, 





1853. 1854. 1853. 1854, 
Grain, wheat, qrs... +-| 4,915,430 | 3,431,277 | 4,951,310 | 3,468,746 
Grain of other descriptions, ars. 2,387,695 | 2,069,573 | 2,400,683 | 2,096,108 
Indian corn, qrs. se eee eee] 1,544,483 | 1,349,698 | 1,552,934 | 1,358,380 
Flour and meal, cwt. . 4,638,010 | 3,705,161 | 4,662,948 | 3,739,106 
Provisions—Bacon, pork, &e., ewt. 660,535 | 1,051,275 Free. Free. 

Butter and cheese, cwt. ... ...| 799,693 874,496 781,322 869,453 
Animals, No... ... ..6 2 | 397,430 308,857 Free. Free. 

Cocoa, Ib. 14. ove vee we ove} 8,283,694 | 6,258,415 | 4,126,687 | 4,563,782 





Coffee, British, Ib. ... ... .../38,305,969 /48,934,814 28,150,525 |30,920,742 
Ditto, foreign, Ib.... ... «+ «+-/17,328,764 |17,556,858 | 8,941,245 | 6,550,228 





" Total coffee ... ...|55,634,733 |66,501,672 |37,091,770 |37,470,970 
ugar-— 
West India, ewt. ... ... «| 2,830,724 | 3,444,459 | 3,061,985 | 3,153,598 
Mauritius, cwt... ... ... «| 1,252,207 | 1,645,228 | 1,345,846 | 1,489,085 
East India, cwt. ... .. 1,223,959 | 786,223 | 1,365,003 | 991,829 
Foreign, cwt. ... ... we} 1,977,400 | 3,220,342 | 1,535,145 | 2,461,969 





Total sugar ... «..| 7,284,290 | 9,096,252 | 7,307,980 | 8,096,481 


er eee «ee/70,735,135 (85,792,760 [58,860,147 161,970,347 
Rice, CWS. ace ce ceo «.| 1,504,629 | 1,343,215 797,039 846,475 
8 irits, gallons ... ... ---| 9,500,659 |11,690,262 | 5,131,620 | 5,115,908 
ines, — ii. at »» 11,029,568 {10,877,270 
Opium, Ib eee a 97,427 
Tobacco, Ib. ... see eee “.oC7 35,202,914 
Currants, figs, and raisins, ewt.. 764,506 | 437,156 
Spices, Ib. 1... ese eee} 7,295,729 [12,528,609 
wee, GE kame ee 13,678 20,198 
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The following are the comparative imports and exports of raw 
material, showing some diminution, although not to a satisfactory 
extent, in articles of Russian produce. The total of hemp, however, 
comprises large arrivals of jute from India :— 





Imported. Exported. 





1853. 1854. 1853. 1854. 





Flax, cwt. ... sso seo seo eo 1,883,374] 1,303,235 — — 
Hemp, cwt. ... so see eee cee| 1,237,872} 1,211,297 ae 
Raw Silk, lb. eee cee eee evel © 6,480,724) 7,535,407) 433,872 | 1,096,303 
Cotton, cwt.... ... ose eee ose} 7,993,560} 7,922,642| 1,326,515 | 1,121,025 
Wool, Ib. eee eee eee eee eee 117,248,182/104,854,482 11,697,004 [24,467,284 
Tallow, cwt. oo we wo wh BRI 754,359 — — 














Of silk manufactures, the totals stand thus :— 





Imported. Home Consumption. 





1853. 1854. 1853. 1854. 





Silk manufactures of Europe, lb.| 793,848 817,043 751,275 791,207 
Ditto, of Indian pieces... «| 476,389 500,529 | “166,316 160,431 

















' With respect to other articles, it appears that the receipts of dyes 
and dyeing stuffs have been steady. Glass manufactures exhibit a 
continuous increase, but in those of leather, with the exception of 
gloves, there has been a falling off. Guano has been taken to nearly 
twice its extent in the preceding year, and palm and cocoa-nut oil have 
been brought in largely, in consequence of the rise in tallow. In the 
importations of timber, the aggregate quantities show little difference 
from those of the preceding year, but there has been more of British 
and less of foreign. 

The above returns embrace the month ending the 5th of January 
last, during which the falling off in the declared value of our importa- 
tions was only £143,898. 








TIGHT TIMES. 

[The following smart specimen of Yankee pen and ink sketching is extracted 

from a late American paper. ] 
“Tus fellow is around again. He has been in town for a week. He 
may be seen on ’Change every day. He is over on the pier, along 
Quay-street, up Broadway, stalks up State-street, looks in at the banks, 
and lounges in the hotels. He bores our merchants, and seats himself 
cozily in lawyers’ offices. He is everywhere. 

A great disturber of the publie quiet, a pestilent fellow, is this same 
Tight Times. Everybody talks about him, everybody looks out for 
him, everybody hates him, and a great many hard words and no little 
profane epithets are bestowed upon him. Everybody would avoid him 
if they could, everybody would hiss him from ’Change, hoot him off the 
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pier, chase him from Quay-street, hustle him out of Broadway, kick 
him out of the banks, throw him out of the stores, out of the hotels, 
but they can’t. Tight Times isa bore. A burr, he will stick. Hints 
are thrown away on him, abuse lavished in vain, kicks, cuffs, profanity, 
are all thrown away on him. He is impervious to them all. 

An impudent fellow is Tight Times. Ask for a discount, and he 
looks over your shoulder, winks at the cashier, and your note is thrown 
out. Ask a loan of the usurers at one per cent. a month, he looks over 
your securities and marks two and a half. Present a bill to your 
debtor, Tight Times shrugs his shoulders, rolls up his eyes, and you 
must call again. A wife asks for a fashionable brocade, a daughter 
for a new bonnet; he puts in his caveat, and the brocade and bonnet are 
postponed. 

A great depreciator of stocks is Tight Times. He steps in among 
the brokers and down goes Central to par, to ninety-five, ninety, 
eighty-five. He plays the deuce with Michigan Central, with Michi- 
gan Southern, with Hudson River, with New York and Erie. He 
goes along the railroads in process of construction, and the Irishmen 
throw down their shovels and walk away. He puts his mark upon 
railroad bonds, and they find no purchasers, are hissed out of the 
market, become obsolete, absolutely dead. 

A great exploder of bubbles is Tight Times. He looks into the 
affairs of gold companies, and they fly to pieces; into kiting banks, 
and they stop payment; into rickety insurance companies, and they 
vanish away. He walks around corner lots, draws a line across litho- 
graphic cities, and they disappear. He leaves his foot-print among 
mines, and the rich metal becomes dross. He breathes upon the cun- 
ningest schemes of speculation, and they burst like a torpedo. 

A hard master for the poor, a cruel enemy to the labouring masses, 
is Tight Times. He takes the mechanic from his bench, the labourer 
from his work, the hod-carrier from his ladder. He runs up the 
prices of provisions, and he runs down the wages of labour. He runs 
up the price of fuel, and he runs down the ability to purchase it at 
any price. He makes little children hungry, and ery for food—cold, 
and ery for fire and clothing. He makes poor women sad, makes 
mothers weep, discourages the hearts of fathers, carries cares and 
anxiety into families, and sits a crouching desolation in the corner 
and on the hearth stones of the poor. A hard master to the poor is 
Tight Times. 

A curious fellow is Tight Times, full of idiosyncracies and crotchets. 
A cosmopolite—a wanderer, too. Where he comes from nobody knows, 
and where he goes nobody knows. He flashes along the telegraph 
wires, he takes a free passage in the cars, he seats himself in the stages, 
or goes along the turnpikes on foot. He is a gentleman on Wall-street 
to-day, and a back settler on the borders of civilisation to-morrow. 
We hear of him in London, in Paris, in St. Petersburg, at Vienna, 
Berlin, at Constantinople, at Calcutta, in China, all over the com- 
mercial world, in every great city, in every rural district—everywhere. 

There is one way to avoid being bored by this troublesome fellow, 
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Tight Times. It is the only way for a country, a city, a town, as well 
as individual men, to keep shut out of his presence always. Let the 
country that would banish him beware of extravagance, of speculation, 
of over-trading, of embarking in visionary schemes of aggrandizement. 
Let it keep out of wars, avoid internal commotions, and go right along, 
taking care of its own interests, and husbanding its resources. Let the 
city that would exclude him be economical in its expenditures, indulging 
in no schemes of speculation, making no useless improvements, building 
no railroads that it cannot pay for, withholding its credit from mush- 
room corporations, keeping down its taxes, and going right along, 
taking care of its own interests, and husbanding its own resources. 
Let the individual man who would exclude him from his domestic 
circle be industrious, frugal, keeping out of the whirlpool of politics, 
indulging no taste for office, holding up his dish when pudding falls 
from the clouds, laying by something when the sun shines, to make up 
for the dark days—for, 
“Some days must be dark and dreary ;” 


working on always with a heart full of confidence in the good providence 
of God, and cheerful in the hope of “ the good time coming.” 








ome 
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THE LAW OF STOLEN NOTES. 


Tue conduct to be pursued in the event of a robbery of notes, 
and the liabilities of those who may unfortunately be con- 
nected with the notes stolen, have lately occupied the atten-. 
tion of the Court of Queen’s Bench. A full report of the 
case will be found in another part of this magazine. The 
facts are shortly these: Messrs. Brown and Co., of Liver- 
pool, were robbed of Bank of England notes to the value of 
£3,000, in November, 1852. They did all they could to pre- 
vent the notes from being taken by any banker or money- 
changer. In the words of the counsel at the trial—“‘ They 
called in the aid of the police, who caused notices of the robbery, 
with the numbers of the notes, to be printed in English and 
French, and circulated amongst all the bankers and money- 
changers in Europe.” Payment of the notes was, of course, 
stopped at the Bank. Five of the, stolen notes of £500 each 
were cashed in Paris, in June, 1854 (nearly two years after the 
robbery), by some money-changers there. Counsel further 
said—* By all that could be learnt, there was little doubt that 
these money-changers in Paris held themselves out to be the re- 
ceivers of stolen notes of this description*—on what terms, it was 





* It will be seen that the widow Spielmann, in a letter to the editor of the 
Bankers’ Magazine, inserted elsewhere, indignantly repudiates this allegation. 
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not known.” The action was brought by the London correspon- 
dent of the Paris money-changer, to recover the amount of two of 
the stolen notes for £500 each. The plaintiff, who lives in 
London, had received those notes from his brother, who lived 
in Paris. The Bank refused payment, and the action was 
accordingly brought. Lord Campbell, who tried the case, said— 
* He was truly glad that the determination of this case was to be 
submitted to such a tribunal as a special jury of the City of 
London. It was a pure question of. fact, which was peculiarly 
for gentlemen of their experience of the world and knowledge 
of business to decide on.” Notwithstanding all this, it will be 
seen that the case was very far from being decided by the jury, 
and that it has to be discussed elsewhere. This is not the first 
time that Lord Campbell has delivered himself of congratulations 
from the bench, which proved to be at least premature. There 
are some points of immediate interest to our readers, on which 
we propose to offer a few remarks. 

1. The conduct to be pursued by the loser of the notes. It 
is plain that the most extensive notices of the robbery, and the 
fullest particulars of the stolen notes, should be given imme- 
diately. All the police machinery which this and foreign 
countries possess should be called into requisition. Nothing 
which suggests itself as likely to be useful should be neglected. 

2. The conduct of those who receive the stolen notes. One 
of the chief witnessess on behalf of the plaintiff, in this case, 
thus describes his course of business :—“ If a notice of stopped 
notes was served on me, I should take a note of it, and put it up 
for reference in the office in a conspicuous place. We have no 
book on purpose, as the occasion is so rare; but we enter them 
sometimes in our day book, in the page of the day. If we were 
obliged to look into our book for every note that is changed, we 
should have too much to do, and the customer would go else- 
where. We only look at the notices which are stuck up, and 
make inquiries in cases where we have any suspicion. When a 
note is presented, payable to order, we require to see the pass- 
port of the person presenting it; but we are not entitled to ask 
this when the note is payable to bearer.” 

The course here detailed may be sufficient, when notes of small 
amount are exchanged under ordinary circumstances, but when it 
is applied to notes of £500, it seems insufficient. The pre- 
sentment of such large notes must be rare. Surely some 
knowledge, or some reference, or some means of finding the 

y again, who presents a note of such an amount, should 
required. We appreciate the dangers and inconveniences 
of throwing any unnecessary difficulty in the way of the 
circulation of English bank notes in foreign countries ; but, in 
VOL. XV. 17 
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the present instance, we think the Bank of England were justi- | 
fied in the course they took, however the case may terminate in 
the court of law. 

Our readers will find a complete treatise on the law of stolen 
notes, in Vols. II. and III. of the Bankers’ Magazine. 








Legal Misrellanp. 


ROBBERY OF NOTES,—SPIELMANN VU, THE GOVERNOR AND COMPANY OF THE 
BANK OF ENGLAND. 


Court of Queen’s Bench, February 21.—( Before Lord CAMPBELL.) 


Tus was an action brought against the Governor and Company of the Bank 
of England, to recover the sum of £1,000 and interest, on two Bank notes 
for £500 each, which had been refused payment by the Bank. The defend- 
ants pleaded that, before the notes were presented for payment, they had 
been stolen from Messrs. Brown and Shipley, of Liverpool, and that the 
— had taken the notes without value and with notice that they had 

een so stolen. The Attorney-General and Mr. Hawkins appeared for the 
plaintiff; Sir F. Kelly and Mr. Bovill represented the defendants.—The 
proof of this issue being on the defendants, 

Sir F. Kelly stated the case to the jury. He said that he had the honour 
to appear as counsel for the Bank of England, who came here to-day to 
resist payment of the two notes of £500 each, of which the plaintiff was 
the holder. It was with great reluctance that the Bank appeared to resist 
the claim, but they felt called on to do so, and to lay before the jury the 
case which he was instructed he should do. The case affected the commer- 
cial interests of England and France, and also the interests of justice in 
both countries. The plaintiff, it would appear, was a bullion merchant in 
Lombard-street, London, and he claimed the payment of these notes from 
the Bank of England under the following circumstances :—On the 13th of 
November, 1852, Messrs. Brown and Shipley, of Liverpool, received large 
remittances, amongst which were five notes of the Bank of England for 
£500, and other notes, amounting to £500. These notes were sent to the 
Branch Bank of England at Liverpool, for transmission to London. The 
notes were given to a clerk, who was robbed of the notes in the Bank. The 
Messrs. Brown and Co. did all they could to prevent the notes being taken 
by any banker or money-changer. They called in the aid of the police, 
who caused notices of the robbery, with the numbers of the notes, to be 
printed in English and French, and circulated amongst all the bankers and 
money-changers in Europe. Nothing, however, was heard of the notes 
until June, 1854, when one of the five notes was presented for payment, by 
a clerk in the employ of the plaintiff, at the Bank of England. The note 
was — when the clerk said that he thought something was wrong, 
as they had been ordered to telegraph to Paris if the note was stopped. A 
reference was made to the plaintiff, who came to the Bank. He said he had 
received the notes from a person named Monteaux, at Paris. The note was 
returned to him, and he was told that payment would be refused. The 
question for the jury would be, whether, in this case, the plaintiff was the bond 
Jide holder of this note for value, or whether his brother, Meyer Spielmann, 
who is a money-changer in Paris, was. If they were aware, at the time 
they took the notes, that they were the produce of a felony, then they were 
not entitled to recover on the notes. i it was shown that the notes were 
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stolen notes, then the claimant was bound to show the bona fides of his con- 
duct, and that he gave value for the notes without notice of the felony. 
Facts would be laid before the jury which it was thought would leave no 
doubt in their minds that the plaintiff and his brother were both aware of 
the fact of the notes being stolen. It would appear that these stolen notes 
did not see the light from November, 1852, until June, 1854, when the 
five £500 notes found their way into the hands of five money-changers in 
Paris, two of which came into the hands Meyer Spielmann, a money- 
changer, in the Rue Vivienne, at Paris; and he sent them over to his 
brother Adam, who presented them at the Bank. On inquiry being made, 
the most conflicting statements were given as to how they became possessed 
of them; and, by all that could be learnt, there was little doubt that these 
money-changers in Paris held themselves out to be the receivers of stolen 
notes of this description—on what terms, it was not known. The learned 
counsel then detailed the facts, which were afterwards proved in evidence, 
on which he relied to show the mala fides of the plaintiff and his brother 
when they received the notes. The Attorney-General said that he was quite 
satisfied that Brown, Shipley, and Co. were robbed of these notes, and 
would not put Sir F. Kelly to prove that. It was then admitted that the 
robbery was on the 13th of November, 1852, in the Branch Bank of 
England at Liverpool, where Brown and Co.’s clerk was going to deposit 
them, The numbers of the two notes sued on were 93,076 and 93,509, and 
they were of the same date. A number of witnesses having been called, in 
support of the defendant’s case— 

The Attorney-General addressed the jury for the plaintiff. He said that 
no doubt this Ff fence, though the defence of Messrs. Brown, and not of the 
Bank of England, was an honest one; but the real question was not 
between the Bank of England and the plaintiff, but simply between him 
and Brown and Shipley. It was admitted that the notes were stolen from 
that respectable firm, but there was no proof whatever either that Meyer 
Spielmann or Adam Spielmann had ever received any notice of that robbery. 
It was clear that some person connected with that robbery had gone to 
Paris and passed off the various notes, one each to five money-changers in 
Paris, at a time when he thought the money-changers had forgotten all 
about it. ‘The learned counsel then commented at length on the case set up 
by the defendants, and said that he should call witnesses before them, who 
would most clearly show the complete bona fides of the whole transaction, 
from the beginning down to the present moment. The plaintiff, his clerk, 
and an agent of police at Paris, were then examined in support of the case. 

Lord Campbell, in summing up, said that he was truly glad that the 
determination of this case was to be submitted to such a tribunal as a 
special jury of the City of London. It was a pure question of fact, which 
was peculiarly for gentlemen of their experience of the world and know- 
ledge of business to decide on. He (Lord Campbell) did not think it would 
tend to assist them to read over all the evidence which had been given in 
this protracted trial. He would therefore first give them his direction in 
law, and then comment on the leading features of the case. Now it was 
admitted that these notes were stolen, and that being so, those who claimed 
“pn them must show their title. Generally, if a party sued on a security 
of this kind, it was enough to show that he was a holder; but here there 
had been a stealing of the security, and the party claiming on it must show 
that he gave value for it, and that bond fide—that was, fairly and honestly, 
The question, therefore, which he should leave to them was, first, whether 
Meyer Spielmann became the holder of these notes bond fide and for value ? 
With regard to the notices said to be served on Adam Spielmann and Meyer 
Spielmann, it had been contended for the defendants that, if that was proved, 
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it was conclusive in favour of the defendants. That was not so, but no 
doubt it would be strong evidence to show mala fides. His lordship then 
commented on the evidence at some length, and eventually left these ques- 
tions to the jury :—First, did Meyer Spielmann become the bond fide holder 
of the notes for a valuable consideration on the 25th of June? Secondly, 
did Adam Spielmann receive them bond fide as a remittance from Meyer 
Spielmann? And, third (at the request of the defendants’ counsel), whe- 
ther the notices were left at the places of business of Meyer and Adam 
Spielmann P 

The jury retired to consider their verdict, and, after being absent a 
considerable time, came into Court, and said that they could not agree on 
the specific questions which his lordship had proposed to them, and wished 
to know whether they could not give a general verdict? Lord Campbell 
stated that he wished a separate answer to be given to the questions. The 
jury then found the third question in the affirmative. His lordship having 
handed the two first questions on the paper to the jury, they retired, and, 
after a further consultation, found that the Spielmann in Paris had not 
possession of the notes for bond fide consideration, but that Adam Spielmann, 
the plaintiff, had, as a remittance from his brother. Lord Campbell, on 
being informed of the finding this morning, ordered the verdict to be entered 


for the defendants, leave being ‘given to move the Court to enter it for 
the plaintiff. 





DISHONOURED CHEQUE—WHITE U. SCOTT, P. 0. OF THE UNION BANK 
LONDON. 


Court of Common Pleas, Guildhall, February 19.—(Before Lord Chief Justice 
JERVIS and a Special Jury.) 

Tuts was an action for the dishonour of a cheque, to which the defendants 

pleaded payment into Court of £10. 

Mr. Serjeant Byles and Mr. Aspland were counsel for the plaintiff; and 
Mr. James and Mr. Finlason, for the defendants. 

The plaintiff, who is an auctioneer in Bishopsgate-street, was employed last 
December by a Mr. Newton to sell a quantity of boring tools, a steam engine 
and plant, which it was expected mick realise about £800. Onthe 9th of 
the month, he gave Mr. Newton a cheque for £40 on the defendants’ bank, 
in advance of the money to be received from the sule. The plaintiff had for 
some time previous to that day a small account with the defendants, and had 
then a balance of £127 5s. 3d. On the cheque being presented, however, by 
Mr. Newton, it was, after a short delay, returned with ‘* N. S.”’ marked on it, 
meaning that the plaintiff had not sufficient effects. Mr. Newton consulted a 
friend, and afterwards went to the plaintiff, and obtained from him the bill of 
sale, vesting the property intended to be sold in Mr. Newton, and also the 
instructions for sale by the plaintiff, and, having obtained these documents, 
informed him of the dishonour of the cheque. An application was immediately 
made at the bank, and the reply by one of the clerks was, that there had been 
a mistake between the accounts of Edwin White and Edward White. A few 
days after, however, the clerk who had made the true mistake, informed the 
plaintiff that his account had been miscalculated by £100, so that, when the 
cheque was presented, he appeared to have only £27 5s. 3d. The clerk also 
told Mr. Newton of the mistake, and was assured by him that it made no dif- 
ference, as he had since arranged to sell the property by private bargain. He, 
however, gave evidence to-day, that if the cheque had been honoured, he would 
in all probability have had the things sold by auction. If they had been so 
sold, the plaintiff would have made £40 by the transaction. a 
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The Chief Justice directed the jury, in accordance with the law recently 
held by the Court of Exchequer, in Hadley v. Baxendale, that the damages 
should be such as might reasonably be considered to be in the natural and 
ordinary contemplation of both parties at the time cf the cheque being dis- 
honoured. The defendants knew that the plaintiff was an auctioneer, but they 
did not know of any special damage that followed as a consequence of the 
‘mistake of their clerk. 

The jury gave a verdict for the plaintiff—damages £40, beyond the amount 
paid into Court. 





JOINT CHEQUE—OTHER v. IVESON. 


Vice-Chancellors’ Courts, March 14.—(Before Vice-Chancellor Sir R. T. 
KINDERSLEY.) 


Tuis bill was filed by the Swaledale and Wensley Dale Banking Company, 
to recover against the real estate of William Iveson, deceased, £500, which 
the company had advanced in June, 1848, upon a joint cheque drawn by 
William Iveson and his brothers, in this form :— 
* Hawes, June 2, 1848. 
“Swaledale and Wensley Dale Banking Company, Hawes. Pay to selves 
or bearer five hundred pounds. 
Witiiam Iveson, 
ArtTHuR IvEson, 
£500. Tuomas Iveson.” 


This cheque was paid in January, 1849. William Iveson died, having de- 
vised his real estate to trustees for sale, and bequeathed his personalty to 
the defendants. The banking company then brought an action against 
Arthur Iveson and Thomas Iveson, as the executors of William Iveson, and 
they suffered judgment to go by default, and execution was levied upon 
his goods, but only £28 was realised ; and this bill was filed in consequence, 
seeking to charge the real estate with the amount due on the cheque, on the 
ground that the cheque constituted a joint and several liability, and that, in 
fact, William Iveson was a surety for his brothers, and that the banking 
company only agreed to lend the money on that footing. 

Mr. Glasse and Mr. Fleming appeared for the plaintiffs. 

Mr. Baily and Mr. Birkbeck, for the defendants, argued that there was 
no contract within the Statute of Frauds, and even if there was, and 
William Iveson was a surety, he being dead, the plaintiffs could not go 
against his estate. 

Wr. Whately appeared for the executors. 

The Weethenaiiee thought that the plaintiffs were not entitled to re- 
cover on the cheque, which, he was of opinion, constituted a joint liability 
only.' The cheque was drawn by, the money borrowed by and paid to, the 
three brothers jointly ; and, although it might be that, by the lex mercatoria, 
some instruments in terms joint were held joint and several, yet that 
depended on the intention of the parties, and, there being nothing in the 
present case indicating anything but an intention to take a joint loan, the 
responsibility and receipts being joint, to hold otherwise than that it was a 
joint transaction would be to hold that there was no distinction between joint 
and several instruments, There being nothing to prove that either Arthur 
‘or Thomas joined as sureties for William, there was no more proof that 
William was surety for them. The bill must be dismissed, with costs. 
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Hank Meetings, 


BANK OF ENGLAND. 


Tue half-yearly meg Court of Bank stock proprietors took place on the 
15th of March, for the purpose of declaring a dividend. The attendance, 
however, was not numerous. At 12 o’clock precisely, the governor (Mr. 
J. G. Hubbard), the deputy-governor (Mr. T. M. Weguelin), with the other 
directors, entered the Bank parlour, and the proceedings commenced. 

The Secretary (Mr. J. Bentley), having read the minutes of the last gene- 
ral Court, they were unanimously confirmed. 

The Governor then said,—I have to acquaint the Court that this is one of 
the quarterly general Courts appointed by the charter, and also one of the 
usual half-yearly Courts, appointed by the 12th bye-law, to consider of a 
dividend. I have further to acquaint the Court that the profits for the half- 
year ending the 28th of February last, were £600,222 12s. 9d., making the 
“rest” on that day £3,600,254 4s. 10d. After declaring a dividend of 4 

er cent., the “rest” will be £3,018,134 4s. 10d. (Hear.) The Court of 

irectors therefore recommend that a dividend of £4 per cent. be made for 
the half-year ending the 28th of February last, without deduction on 
account of income tax. (Hear.) I have, therefore, now to propose, in the 
terms I have already stated, that a dividend be made accordingly. 

The motion was put, and carried unanimously. - 

The Governor—I have now to acquaint the Court that the dividend war- 
rants will be ready for delivery on Saturday, the 7th of April. I move that 
this Court do now adjourn. 

Mr. M. Clark—Before that resolution is put, I think that we ought, as 
usual on similar occasions, to recognise the services of the governor and 
directors by a vote of thanks, since it will look cold and indifferent if we 
allow their management to pass unnoticed, the excellent result of which has 
just been exhibited by the declaration of a dividend of 4 percent. I there- 
fore beg to move a resolution in accordance with this opinion. (Hear.) 

The resolution having been seconded by an hon. proprietor, it was adopted 
unanimously, 

The Governor—The Oourt of directors must always be extremely sen- 
sible and gratified, when they receive the approval of the proprietors, as they 
have now done, for their management of the company’s affairs. It is highly 
satisfactory to them to know, as proved by the little that has been 
said on the we occasion by the proprietary, that they possess the entire 
and full confidence of the proprietors, for which the Court of directors now 


return their best acknowledgments and thanks. It only remains for me to 
move that this Court do now adjourn. ’ 
The Court then adjourned. 





OHARTERED BANK OF ASIA. 


A meetiNG of the proprietors of the Chartered Bank of Asia was held on 
the 23rd February, when a report was presented respecting the proposed 
amalgamation of the Chartered Bank of Asia with the Mercantile Bank of 
Inaia, London, and China. Down to November and December last, the nego- 
tiations had resulted in a satisfactory adjustment of all points of practical im- 
portance ; but, since then, a “doubt” of technical and legal description had 
arisen, which had occasioned delay in concluding the formal terms of amal- 
gamation, The board of directors, however, were in possession of the 
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highest legal authority for believing the doubt to be erroneous ; but the re- 
presentatives of the Mercantile Bank of India, London, and China, havin 
considered the decision of the point not to be included in their powers, ha 
referred the subject to the directors of their bank in Bombay, for additional 
instructions and authority. The directors of the Chartered Bank of Asia, 
from the negotiations which had lately taken place, confidently anticipated 
that the views of the directors of the Mercantile Bank of India, London, and 
China, would be in accordance with theirs upon the doubt. Nevertheless, 
as the result of the reference to Bombay could not be known in London for 
at least seven or eight weeks, they had thought it incumbent upon them, 
without further delay, to call the meeting, for the purpose of acquainting 
the proprietors with the present state of the negotiations. After some ex- 
— the shareholders expressed the greatest confidence in the board of 
irectors, adopted the report unanimously, and requested the board to con- 
tinue their efforts for prosecuting the amalgamation to maturity. ' 





CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 


Tue first ordinary general meeting of the shareholders of this company 
was held at their offices, at the South Sea House, on the 28th of February, 
T. A. Mitchell, M.P., in the chair. The report was as follows :— 

“In March, 1854, the directors published a statement, explanatory of the 
origin of this bank, and of the difficulty in obtaining its charter, arising almost 
entirely from the necessity of conciliating the Government and the East India 
Company as to its extension to India, which had, up to that time, delayed its 
progress. The shareholders were reminded that the main objects in view in 
the establishment of the company, as stated in the prospectus, were— 

lst.—To extend the legitimate facilities of banking to the vast and rapidly 
increasing trade between the Australian Colonies, British India, China, and 
other parts of the Eastern Archipelago—a field then unoccupied by any 
similar institution. 2ndly.—To embrace, in connection therewith, an exten- 
sion of banking accommodation to the direct trade of British India, China, 
and Australia, with this country, inadequately provided for. 

It was also shown how rapidly the trade had sprung up and increased 
between the colonies of Australia, India, the Eastern Archipelago, and 
China, even before the gold discoveries ; how that trade had been, and was 
likely to be, extended ; and what an important opening there was for in- 
creased banking accommodation in India, owing to the failure of many large 
agency houses, and to the withdrawal, by the East India Company, of its 
accommodation by advances on bills of lading. The shareholders will not 
have forgotten the very favourable manner in which the objects of this com- 
pany were originally regarded. The directors have not changed their 
opinion on the subject. They have watched the progress of other banking 
companies, which were started at the same time; and they are confirmed in 
their estimate of the superior advantages which this institution possesses in 
its more extended sphere of action. The directors cannot but regret that 
the delay in obtaining the charter, whilst other banks were raising their 
capital, has necessarily kept this bank in abeyance. And they have also to 
regret that the changes in the money market should have led to those pro- 
ceedings on the part of a portion of the scripholders, which have further 
retarded the undertaking; and which would be a matter of still more regret, 
if the result had not had the effect of establishing judicially the a and 
value of the charter. The directors have long been impressed with the 
conviction, arising from a view of the money market in the prospect of a 
prolonged sated war, that am tion. with some other ing com- 
pany would be expedient, They have also been alive to the importance of 
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including in their proprietary body, shareholders of wealth and influence 
more immediately connected with India, where the operations of the com- 
pany will necessarily be on a considerable scale. They have now the satis- 
‘action to announce, that negotiations of a promising nature were entered 
on in the month of December last, which, if attended with the success the 
directors expect, will place the bank at once in a position to commence its 
operations under the charter, with a business already established; and this 
arrangement is greatly facilitated by the retirement of the dissentient scrip- 
holders, which has been secured without any diminution of the funds of the 
company. The balance-sheet, which the directors now submit, is of a simple 
nature. They have studied to exercise the strictest economy and prudence 
in the administration of the bank’s funds; and, notwithstanding the law 
charges which have been unavoidably incurred, they believe that the pre- 
liminary and current expenses of the bank will be considered unusually 
light, as compared with those of institutions similarly situated.” 


Balance-sheet, 31st December, 1854. 
LIABILITIES, 
Dr.—Capital paid up, viz. :— 
Deposit of £2 per share on 32,200 shares £64,400 
First call of £2 per share on 16,620 ... 33,240 
Paid on account of further calls aii 60 
£97,700 0 0 
Profit and loss account, viz. :-— 
Interest ... aa «» £5,355 11 1 
Less interest allowed on 
first call “a as 568 5 6 
—_———_ £4,787 
Surplus and other sources ‘i ~~ 2a 


£7,328 
Less salaries and other office expendi- 
ture, commencing 8th October,1852... 2,056 
—__ 5,271 17 1 
Unclaimed interest, due on first call . sue a 3117 3 


£103,003 14 4 
ASSETS. 

Cr.—Securities bearing interest me _ si os. £92,043 15 3 
Cash on hand, and at bankers’ . — cei ad 7,069 1 1 
Preliminary expenses, viz.:—Disbursements for law 

expenses, fees relating to charter, stock-brokers’ com- 
mission, advertising, office furniture, &c. ae -- 3,890 18 0 


£103,003 14 4 


N.B.—Balance of current law expenses, and fees connected with deed of 
settlement, still outstanding. 

The Chairman, in moving its adoption, together with the balance-sheet, 
observed, that the latter required no explanation ; the affairs of the bank 
had been so managed, that, at the present moment, its capital was not at all 
impaired. That was a circumstance of which very few new institutions 
could boast—seeing that there were always very heavy expenses attending 
the attainment of the charter of incorporation from the Government, and 
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seeing also that this company had been unfortunately involved in litigation, 
which, he was happy to say, was now entirely at anend. (Hear.) When it 
was proposed to him to join the bank (and he might observe that it was the 
first institution of the kind he had ever been connected with), he agreed to 
become a member of the board of directors, feeling that it would not merely 
turn out advantageous to the shareholders, but was calculated to fill a great 
gap in the trade of our colonies. The formation of the company took place about 
two-and-a-half years ago, since which period, no circumstance had occurred 
to reduce, in the slightest degree, their prospects of ultimate success. He 
believed the field for banking operations in British India, China, and Aus- 
tralia, and in the trade between those countries and England, was increasing 
yeanly, more especially in reference to India. With regard to Australia, 
e, for one, did not regret that hitherto this bank had been out of the field; 
for he believed, when the present state of over-trading there should have 
ceased, the trade of that colony would be improved, and be more safe, and 
that there would be a far better opening for the operations of a new bank, 
than at present. The directors, entertaining these views, had endeavoured 
to carry out the undertaking. Practically, they had but one competitor— 
viz., the Oriental, which was the only one possessing the same banking 
powers as this company had in regard to all these countries. Unfortunately, 
erhaps, the undertaking, when it was started, was regarded with too much 
se by the public ; the conseqnence of which was a rapid rise in the pre- 
mium upon the shares. In the course of a very few months after the 
announcement of the project, the shares, upon which only £2 had been paid, 
went up to 3 premium, or 150 per cent. That he regarded as an unlucky 
circumstance ; for, although the directors had, in the first instance, taken 
care to select a proprietary that was likely to do justice to the undertaking, 
and meet all claims that could be made upon them in respect to it, the 
temptation of the high premium induced many of the original allottees to 
sell their shares, which, in this way, fell into weaker hands. A strong call 
was then made to the directors, by some of these parties, to abandon the 
undertaking altogether. Their (the directors’) own feeling was, that the 
field for the operations of the bank had undergone no change ;. and, with one 
exception, the unanimous opinion of the board was, that, having entered 
into the project, and nothing having occurred to shake their confidence in 
its ultimate success, they were bound, in duty to those shareholders who 
had, in the first instance, taken the same view with themselves, and sub- 
scribed their capital, to go forward with it, if they possibly could. They 
had endeavoured to do so, but the long delay which had occurred in obtain- 
ing the charter—owing, he must say, in a great degree, to the hesitation of 
the East India Company—unfortunately brought them to a period of 
ecuniary pressure ; and, much of the scrip being in weak hands, it was 
‘ound necessary to look for extraneous assistance, to enable them to com- 
mence operations. They had er made — for an amalgama- 
tion with one of the banks in India, and whether those proposals would be 
successful or not, he could not now say; but the answer would probably 
arrive at the end of March, or the apn of April, and, should they 
result in an arrangement, the proprietors would be called together to con- 
sider the terms, and of course to give their consent to it, before it was 
ratified. (Hear.) 

A Scripholder wished for some information as to the proceedings with 
regard to the dissentient shareholders. What had become of their shares, 
some 10,000 or 15,000, he believed, in all? Were they held by the directors 
on behalf of the company, or not? He wished also to know whether each 
of the directors held the full ens of 1,000 shares, which was, he 
believed, a necessary qualification for a seat at the board, 
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The Chairman replied that the directors were precluded by the charter 
from buying or dealing with shares on account of the company ; consequently, 
the shares alluded to were not held by them. The qualifying number of 
shares for a director was not 1,000, but 100; and each member of the 
board held considerably more than that. (Hear.) 

The Solicitor would explain, in reference to the shares of the dissentient 
shareholders. When the proceedings in Chancery had gone to a certain 
extent, he, with the assistance of his partner, made an arrangement with the 
scripholders with regard to their shares. With that arrangement, the directors 
had nothing to do. They had no claim upon him in respect of the shares, 
nor he upon them. He did not feel called upon to explain more particularly 
what that arrangement was, further than to say that the interests of the 
psa | were secured by it. It would put no money into his pockets, but 
it would secure the company against loss. (Hear.) 

The Scripholder complained that the explanation was not satisfactory. 
They ought to know the particulars of the arrangement. He presumed, 
at that the effect would be to relieve the original allottees from 

iability. 

The ‘Solicitor—The original allottees will not be thereby relieved from 
their liability. 

The Scripholder—Then what is our position P 

The Chairman—We believe we can enforce payment of the outstanding 
calls; but, until the result of the negotiations for the amalgamation is 
known, it is not proposed to take any proceedings for that purpose. 

In reply to a question— 

The Chairman stated that it was a condition that the name of the Indian 
bank with which they were negotiating the amalgamation should not be 
given until the answer to the proposals should be received; but, in the 
event of the negotiations failing, the registered shareholders would be con- 
sulted as to the future course of proceeding. 

The resolution adopting the report and accounts was then unanimously 
agreed to. 

Messrs. T. A. Mitchell, M.P., W. Nicol, J. Bagshawe, M.P., Peter Bell, 
W. Cook, J. Gladstone, W. S. Lindsay, M.P., and J. R. Morrison, the present 
directors, were re-elected ; and Captain C. W. Gordon, Major-General Duncan 
Sim, and Messrs. T. Lancaster and A. Spens, four provisional directors, were 
éonfirmed in their appointments as members of the board, 





ENGLISH, SCOTTISH, AND AUSTRALIAN CHARTERED BANK. 


Tue third ordinary meeting of this bank was held on Wednesday, the 28th 
of February, at the London Tavern, Mr. 0. Johnston in the chair, when 
the following report and accounts were unanimously adopted :— 

“In submitting the accompanying statement of the operations of the bank 
for the half-year, ending in the colonies on.the 30th of September, and in 
London on the 30th of December last, the directors have to congratulate the 
proprietors upon the satisfactory result, which exhibits a profit for that 
period of £11,559 0s. 8d. The business at Sydney and Melbourne has 
steadily increased, the managers continuing to exercise the utmost caution 
in all their transactions during the recent unsettled state of mercantile 
affairs; and, notwithstanding the extreme depression which has for some 
p oe revailed in the commerce of the colony of Victoria, it will gratify the 
shareholders to be informed of the general safety of the re obli- 
gations to the bank, With reference to the intimation made in the last 
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report, that the inspector contemplated opening sub-branches in connection 
with the branch at Melbourne, the directors have now to acquaint the pro- 
prietors that, having secured eligible premises in William’s Town, Colling- 
wood, and Prahran, business has been commenced in those places, and that 
the prospects of success are highly encouraging. The directors trust the 
shareholders will approve of the progress made in the colonial business of 
the bank, which might have been considerably extended. The inspector 
has, however, proceeded most cautiously in anticipation of the commercial 
difficulties which have arisen in Australia; and the careful policy thus 
adopted by Mr. Jackson has received the cordial support of the directors, 
who are satisfied that it is the course best adapted to secure eventually the 
prosperity of the corporation.” 

In the course of the proceedings, the chairman stated that the progress of 
business, notwithstanding the competition encountered, has proved satis- 
factory, and that the profits of the last half-year’s operations have doubled 
those of the previous period. A larger rate of distribution might have been 
proposed, but it is considered prudent, in the present situation of the Aus- 
tralian trade, to act with reserve. Hitherto, no bad debts have been in- 
curred, although the number of failures reported from Melbourne has been 
numerous. 

The balance of profit and loss account, after providing for 
current expenses, amounts to soe a ie Pr 
From which the directors recommend a dividend at the rate 
of 4 a cent. per annum on £300,000, payable on the 

8th of March... sae i -. £6,000 0 0 
And, in accordance with the plan for 

liquidating preliminary expenses, at the 

rate of £1,000 per annum, the directors 

have appropriated for that object eee 500 0 0 
Leaving to be carried to the reserved 

nd 


£11,559 0 8 


aly a pron ose ie 5,059 0 8 

Which fund will then amount to £5,977 7s. 34, —————— 11,559 0 8 
Seas 

LIABILITIES. 

Paid-up capital... seuss £393,618 0 0 

Deposit on forfeited shares wee 80 0 

Deposits ... due ose wee 133,752 6 

Bills payable, and other liabilities ‘ 89,697 5 

Circulation aa ae eee wes 89,321 0 

Reserved fund ttle pre ooo 918 7 

Balance of profit and loss ... 11,559 8 


£718,945 10 2 
————— 

ASSETS. 
Bills receivable, loans on security, cash at bankers,’ &c, £527,304 8 5 
Specie and bullion ... ove coe 166,552 10 11 
Bank premises and furniture =... 14,508 4 9 
Preliminary expenseS = ws» ove 10,580 6 1 


£718,945 10 2 
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BANK OF NEW SOUTH WALES. 


Tue half-yearly general meeting of proprietors of this company was held 
at the banking-house, on the 25th October, 1854, when the following 
report was read :— . 

“In presenting you with the accounts of the half-year ending 30th Sep- 
tember, we have again to congratulate you upon the result of the extended 
operations of the bank. 

The undivided amount brought from last half- 
year was... coe coe eee see see £6,497 17 0 
The net profits of the half-year, after paying all 
expenses and deducting £14,682 for rebate on 
current bills, amount to. oe eee oe «=>: 100,447 2 11 


£106,944 19 11 


Of this sum, there has been already appropriated 
by the special general meeting, held on 18th 
July, as a bonus on increase of the capital ... 75,000 0 0 


Leaving for distribution at the present time ... £31,944 19 11 
Which we now recommend for appropriation as follows :— 
To payment of a dividend, at the rateof 10 per 
cent, per annum ... ... eve ove -» £20,000 0 0 
In increase of reserve fund il ies ‘ain 9,970 0 0 
Carrying forward for equalisation of future 
dividends.. ove sve ooo ove soe 1,974 19 11 


—_—_ 


The reserve fund will thus be increased to £80,000. 

We look forward to a steady continuance of profitable business, through 
the means of our widely spread branches and connections. 

Acting under the authority conferred on us at the last half-yearly meet- 
ing, we have established branch banks at Albury, Ballarat, Castlemaine, 
and Sandhurst, in lieu of the agencies hitherto existing at or in the vicinity 
of the gold fields of Victoria, and we recommend that a similar authority for 
the establishment of such additional branches or agencies, as we may deem 
advisable, be continued to us for the present half-year. 

In consequence of a dispatch received by His Excellency the Governor- 
General from the Secretary of State for the Colonies, relative to our Act of 
Incorporation, we have applied to the Colonial Legislature for an amended 
act, to meet the objections taken. 

It will be necessary for you to elect a director, in the room of Mr. W. 
Ranken Scott, who retires by rotation. Mr. James Henderson, and Mr. 
Benjamin Buchanan, both duly qualified, have given notice, in conformity 
with the deed of settlement, of their being candidates for the office. 

Mr. E. ©. Weekes also. retires, by lot, from the office of auditor; and 
you will require to appoint another proprietor in his place. 

The dividend will [ payable on and after to-morrow, the 26th instant, at 
the banking-house, and at the branches on receipt of advice. 

On behalf of the board of directors, 


R. Towns, President.” 
Bank of New South Wales, 
25th October, 1854, 
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Aggregate Balance Sheet, Bank of New South Wales, 30th September, 1854, 


including London Branch to 30th June, 1854. 


Dr. 

To Bank stock ... a 
Notes in circulation . 
Deposits vee 
Bills payable ... eee 
Old bank circulation ... 
Other banks ... 
London branch 
Insurance fund 
Reserve fund ... 

Profit and loss... 


Cr. 
By coin ... os 
’ Bullion 
Notes of other "banks... 
Bank premises 
Office furniture 
Bills receivable 
Current accounts 
Other banks ... 
London branch 
Policies of insurance... 
Suspense note account 


Profit and Loss. 


soe 


ee 2,112,603 


1,248,769 


£4,757,213 


£473,472 


10 
602,209 0 
11 
38,460 
6,083 
157,506 


1,452 
70,030 
46,626 


-_ — 
ouNwKworF 
me OwWNR Or, RK OO 


— 
eg 
w 


1,758,904 


£4,757,213 14 


£609,564 


222,448 
37,569 
50,297 

3,215 


380,975 
46,100 


1 
4 
0 
4 
1 
8 
6 
6 
11 
0 
0 
3 


To bonus of £3 15s. per share, in aid of new stock £75, 000 0 0 


Current expenses coe eee eee 
Net balance 


coe 


21,585 4 7 
31,944 19 11 


£128,530 4 6 


To dividend for half-year, at 10 per cent. per annum £20,000 0 0 


Reserve fund... 


Carried forward to equalise future dividends ... 


By amount from last account... 

Profits of half-year ending 30th 
September, 1854 vee 

Less rebate on bills 


£136,714 
14,682 


By net balance, as above ... an 
Reserve Fund. 


coe 


To balance ... 


9,970 0 0 
1,974 19 11 


£31,944 19 11 


£6,497 17 0 


122,032 7 6 


£128,530 4 6 


£31,944 19 11 


£80,000 0 0 
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By balance, 31st March, 1854... on «oe £70,000 
Recovery of old debt, formerly charged to this 


account ae ‘aiid oat on iit 30 
Amount from profit andloss_... pr oa 9,970 


£80,000 


Audited. Georce THORNE, Audit 
Sydney, 24th October, 1854. (Signed)  E. O.. WEEKES, es 


——— 
— 


Communications, 
To the Editor of the Bankers’ Magazine. 


WHAT CHEQUES REQUIRE THE PENNY STAMP? 


Sir,—The annexed “opinion” of the Inland Revenue Commissioners is 
80 utterly at variance with the report of the New Stamp Act, that I beg you 
will endeavour to give it a place, with your valuable opinion thereon, in the 
February number of your magazine. 

It appears to me quite evident that the commissioners’ law is at fault 
this time, and that the cheques mentioned are “ negotiated” by being paid 
as cash into a banker’s hands for collection, and, also, that one of the ob- 
jects of the amended act of October, 1854, was to bring such cheques within 
the meaning of the act previously passed. 

The point is of considerable importance, and involves the loss of some 
hundreds of pounds to the revenue. The practice with all banks in this lo- 
cality has hitherto been to consider such cheques liable to duty. 

I am, sir, yours obediently, 
Jan, 25th, 1855. W. W. 


Copy from the “ Times” of 23rd January, 1855. 


‘* Several country banks, having refused to pay cheques drawn on them, 
remitted by other bankers residing more than 15 miles from them, without 
stamps, the following was submitted to the Board of Inland Revenue :— 

‘ Newbury Bank, Dec. 1, 1854. 

‘If a cheque be drawn by a person on a country bank, within 15 miles 
of such bank, and paid by him, also within that distance, to another who 
pays it to his banker, residing more than 15 miles, in order to receive pay- 
ment, is this such “ negotiating” and “circulating” contemplated by law 
(17 and 18 Vic., cap. 83, sec. 7), and so requiring a stamp.’ 


(Answer.) 
* Inland Revenue Office. 

* I have laid before the Board of Inland Revenue your letter of 1st ultimo. 

‘I am directed to inform you that they do not, in the circumstances 
stated in your letter, consider that a stamp is requisite for the drafts in 
question, to enable the banker to collect the amount thereof from the banker 
on whom it was drawn. 

‘I am, &c., J. SarGent. 
Assistant Seoretary.’” 

*To OC. Stocock, Esq., Newbury Bank.’ 

[The act uses the words “remitted or sent.” We do not concur with the 
commissioners. } 
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FOREIGN BILL AND DRAFT STAMPS. 


Srr.—Will you kindly give an opinion on the following points? A docu- 
ment worded thus :— ~ 


“ Jersey, 1855. 

“To the Bank, Winchester. 

Please pay So-and-So the sum of fifty pounds. 
Anprew Smita.” 

Would you consider this a foreign bill, and, as such, liable to the ad 
valorem duty, or will the penny draft stamp answer for it? The points 
upon which people differ are, first, that the document is not a dill at all, 
and next, that Jersey is considered part of the United Kingdom, and that 
the penny draft stamp is all that is necessary. 

Never was there an act upon which so many contradictory opinions have 
been given. The section No. 7 one would think plain enough, which states 
that a penalty of £50 will be inflicted on any person who shall “receive in 
payment, or as a security, or in any manner negotiate or circulate,” an un- 
stamped cheque beyond the distance of fifteen miles. Yet, in the face of 
this, we have the Commissioners of Inland Revenue telling us that paying 
such a cheque, received within fifteen miles, into one’s bankers’ hands for 
collection, who reside more than fifteen miles from the bank drawn upon, is 
not “in any manner negotiating or circulating.” Commercial travellers 
will thank them for this opinion; but it happens most unfortunately that 
nearly all country bankers are of a different opinion, In this county (Hamp- 
shire) it is the rule to have all such cheques stamped. I have never known 
an instance to the contrary. Your able correspondents, “Old Stager” and 


“ A Subscriber,” I observe, have this point on the tapis, and I hope they 
will be able to arrive at the proper interpretation, which will be conferring 
a benefit upon country bankers at large. 
I am, sir, your obedient servant, 

A HampsHirE BANKER, 


March 17th, 1855. 


[We think the document requires the bill stamp. If it contained the 
words “or bearer,” we think it would be exempt from any stamp. In our 
opinion, the penny stamp is inapplicable. As to the other question, whether 
the cheques require the stamp or not, after the facts respecting them are 
proved (which we may grant is an unsettled point), we think that bankers 
are justified in refusing to pay or negotiate them, unless they are stamped ; 
for this reason—the cheques coming from a distance beyond fifteen miles, 
prima facie, require stamps, and bankers ought not to have to run the risk 
of paying a penalty, or establishing by legal proof that the cheque was 
lawfully eyond the fifteen miles without a stamp. Such proof might be 
difficult or impossible.] 





RENEWAL OF THE BANK CHARTER. 


Srr,—Some remarks having appeared in your March number, from one “T.,” 
in reference to a communication from “H. L.,” which appeared in last Decem~ 
ber, might I, in turn, be allowed to offer some remarks upon those which have 
fallen from the former ? Your correspondent “T.,” who has charged “ H. L.” 
With “not having been over diligent in his search for facts and data for the 
re any of argument,” might, I think, without detriment, apply the same to 

lf, as I will presently endeavour to show. 
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And, first, I think he has misunderstood the complaint which “ H. L.” 
makes against the monopolies of the Bank of England, under the head 
of “paper currency.” It is not merely the power of issuing a larger pro- 

ortion of notes than the other banks, but the fact of its notes, and its only, 
Glen legal tender, to the exclusion of those of any other banks, joint-stock 
or private ; which privilege ““H. L.” does not contend (as “T.” seems 
to imagine) should be open to competition, but that all banks should 
be placed on a just and equal footing, by its being transferred from 
private enterprise by the creation of a State Bank—thus placing the forma- 
tion of the paper currency, as is the case with that of metal, in the hands 
of the State, to which State Bank the charge of the State accounts would 
also be transferred. Under such circumstances, I am of opinion that the 
last-mentioned bank would be “the sole custodiers of the largest amount 
of available capital ;” and, in that case, the National Bank would be “in 
the best and readiest position to assist the Government,” without any 
application for aid from any other source. 

Further, in his attempt to disprove the assertion of “ H. L.” that “ the joint- 
stock banking companies and the private banks of the kingdom, altogether, 
quite equal the Bank of England,” your correspondent “ T.” has endeavoured 
to arrive at the probable — of the private and joint-stock banks, and, 
for that purpose, has only taken the list of those b which appear in the 
Gazette, as authorised to issue, and, reckoning their united capital at about 
£17,631,473, compares it with that of the Bank of England—and, on that 
comparison, endeavours to support his argument. 

Now, for his information, I would mention that there are, in London, the 
following six joint-stock banks, viz.: the London and Westminster, London 
and Joint, Union, Commercial Bank of London, London and County, and 
British Bank, whose united capitals exceed £17,000,000, not to mention 
seventy-one other joint-stock and private banking firms in London, many of 
them of no mean standing or importance ; and it may be thatit is with some 
of these, whose existence your correspondent ignores, that the feeling of 
jealousy towards the Bank of England exists. If, now, he adds the capital 
of these to the sum already attained, I think he must pronounce “ H. L.’s ” 
statement to be not far from the truth ; and, before he again charges any 
one with want of care in the facts and statements made by them, I would 
recommend to his serious consideration the old saying of “look at home 


first.”’ 
J. AS. 
Chatham, 19th March, 1855. 





FOREIGN BILL “4 PRESENTATION.”—PROPER STAMP, 


Srr,—Can you inform me, in your next number, whether a bill drawn 
from “‘ Havre ” on a London firm, ‘‘@ presentation,” requires a foreign bill 
stamp, or an “ on demand ” one, before negotiation ? and oblige, 

2 Sir, your obedient servant, 
City, 9th February, 1855. Tue ENQUIRER. 


[Our opinion is, that the penny draft or order stamp on demand does not 
apply to foreign bills of exchange. By sec. 4 of 16 and 17 Vict., cap. 83, 
* Every bill of exchange which shall purport to be drawn at any place out 
of the United Kingdom, shall, for all the purposes of that act, be deemed to 
be a foreign bill.” We believe the Inland Revenue Commissioners have 
given a different opinion.] 
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THE INSTITUTION OF A STATE BANK. 


Sir,—With reference to the letter of your correspondent, H. L., which 

peared in the December number of your valuable magazine, on the subject 
of the removal of the Bank Charter, I am desirous of asking two questions. 

1st.—If a state bank were established, which should not in any way in- 
terfere with the operations of banks now in existence or which may be 
established, by entering the field as a competitor for business, but which 
should confine its transactions entirely to the issue of notes, and the manage- 
ment of the monetary affairs of the state, whence would arise the emolument 
or profit spoken of by your correspondent—such gains being principally 
derived by bankers from interests on advances to customers, discount 
of bills, &c. P 

2nd.—Would not the state, as its own banker, bear some analogy to a 
merchant acting in the same capacity, having the privilege of issuing promis- 
— in discharge of his liabilities P 

asking the foregoing questions, I do not for one moment pretend to 

cavil at anything advanced by H.L., or any other of your correspondents, on 
this subject ; but my imperfect knowledge of the matter would lead me to 
suppose, that the establishment of a “state bank” would be, in fact, starting 
another Bank of England, threatening to be a grievous monopoly, and witha 
fearful power of issuing notes, without sufficient control by some other 
authority. 

I beg you will excuse my thus trespassing on your valuable time, 

And am, Sir, your obedient servant, 
Dublin, 24th February, 1855. A Svupscrigper. 





SPIELMANN versus THE BANK OF ENGLAND. 
(Translation. ) 


Srr,—I beg of you to be so good to insert in your estimable journal, the 
following reply to the words of Mr. Kelly (Sir Fitzroy Kelly), counsel on the 
process of Adam Spielmann against the Bank of England, which attacks the 
memory of the late 7 Spielmann, my husband. 

Sustained by God, I have been able to — the loss of the being who 
was to me the dearest in the world; but that which I will not support is, 
that Mr. Kelly opens that sacred tomb, hardly yet closed, cowardly to insult 
him who reposes there in that which he held the most precious—in his honour 
and in bis hapetie. I leave it to the conscience of Mr. Kelly for having 
provoked the verdict of the English jury, a verdict which does injury to the 
memory of my husband, in accusing him of having bought the Bank notes 
below their value, when this transaction has been made with the greatest 
loyalty : I swear it before God. 

It was quite sufficient on the part of the Bank of England to refuse the 
payment of these Bank notes to their legitimate possessor—to him who has 
paid for them with his money, and at the exchange of the day—without 
coming — to attack the honour of a name which has always remained 
intact and respected 


They can ruin a family, already so cruelly afflicted, but it is not permitted 
e 


to attack his honour, inheritance the most precious that my beloved 
husband, Meyer Spielmann, has left to his child, still in the cradle, and 
which I will defend with all my strength against these attacks, as unjust as 
unmerited, 
I have the honour to be, Mr. Editor, &c. &c., 
Paris, March 6th, 1855. CELINE SPIELMANN, Widow. 


18 
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INCOME TAX ON INTEREST PAID FOR DEPOSITS. 


Sir,—An attempt is being made here by the surveyor of taxes, to compel 
bankers to deduct income tax on interest paid to depositors, and to account 
for the same in their returns. The ground taken for this attempt is the 
102nd section of the Income Tax Act, and the words relied upon are, that 
interest, ‘‘ whether the same shall be paid half-yearly, or at any shorter 
or more distant periods,” shall be chargeable with duty upon the persons 
paying the same. 

Now, this is clearly an erroneous view of the law of the case. Bankers’ 
interest is not “annual interest ;” it accrues from day to day, and varies as 
the accounts are in hand or overdrawn ; it is paid and received entire, and 
duty is paid upon the balance as a part of the profits of their business. It 
is absurd to suppose that if Overend, Gurney, and Oo. sell a batch of bills, 
discounted by them, they could claim duty on the interest paid to the pur- 
chaser ; yet the case is analogous to that of a banker who allows interest 
upon money lodged with him, whether on a fluctuating account, or on 
deposits payable on demand. 

The plea for requiring bankers to deduct the duty on interest paid to 
depositors, I understand, is, persons receiving such interest generally 
neglect to account for it in their returns, and that the revenue, in conse- 
quence, suffers a considerable loss by the omission. This I very much 
doubt. I am convinced that a large majority of bankers’ depositors are not 
in circumstances rendering them liable to the payment of duty; but, even 
were it otherwise, that is no reason why bankers should be called upon to do 
what would be found impracticable. 1 trust, therefore, that if the attempt 
of Government (if the surveyors are acting under the authority of Govern- 
ment) be persisted in, the whole banking community will immediately con- 
cert measures to resist it as an unjust attack upon their interests. In the 
meantime, I shall be glad to have your well-considered opinion upon the 
subject appended to this letter, in your next number. 

I am, Sir, your obedient servant, 

Preston, 1st March, 1855. A.B. 

[We are afraid the claim is valid as regards some description of deposits, 
but, if strictly enforced, will no doubt prove so inconvenient, as to render an 
alteration of the law necessary. We think the term annual interest means, 
calculated according to a certain rate per annum, and would cover a frac- 
tional part of a year. But we do not think a single transaction, or a 
series of single transactions, complete in themselves, such as the example 
given by A. B., or a loan, say of £10 for a week at interest, come within 
the liability imposed by the act.] 





THE DECIMAL CURRENCY. 


Srr,—It is with some trepidation that I venture to make a few unpre- 
tending comments on ‘‘ A Paper read before the Society of Arts, February 
14th,” a portion of which (occupying no less than ten pages) appears in your 
valuable and widely circulated magazine for the present month. So great 
an amount of matter read before a learned body on a subject of every day 
importance, is naturally attractive to those engaged in commerce, and in 
banking houses particularly ; the business of the latter being chiefly money 
—I may say nothing else but money ; its receipts and entry through various 
books on one side, and its payment to customers on the other. - Entering 
and casting figures being the chief employment of all persons engaged in 
the commercial pursuits of this country, the alteration of our circulating 
medium becomes a matter of grave and almost yital importance to the 
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millions engaged in its operations, and before we make any variation it 
ought to be well considered and understood. Fortunately, comparatively 
few persons have indulged in the luxury of writing on the currency, from 
the general belief that those who write the most give evident proofs that 
they know very little about the matter. ‘What is a pound?” Ask the 
rich man, and he will tell you—it is a little round metallic substance, that 
will, in almost every country on the globe, procure for him a certain amount 
of comfort, pleasure, confidence, and respect. On the other hand, ask the poor 
man, and he will gravely inform you—that a pound is a shining substance that 
seldom gladdens his eyesight ; and that not beholding the Queen’s profile more 
frequently causes him an amount of poverty and misery both depressing and 
inconvenient. Between these two cases, lies the currency question. I watched 
the sinister introduction of the florin among our shillings and half-crowns, 
the inconvenience of which is every day felt by those who have to receive 
and pay them away. They were, no doubt, intended as a wedge to be driven 
into our currency, for the purpose of familiarising and ultimately destroying 
our good old system of £ s. d., under which the nation has flourished, and 
attained a state of commercial prosperity unknown to any other country. 
The question, then, is, why destroy it? I naturally expected to find the 
solution in the elaborate article before me. I read a and expected 
to find that a system was about to be introduced that would lessen the hours 
of labour, reduce the quantity of figures to be made by bankers’ and mer- 
chants’ clerks, lessen the space necessary for carrying on their operations, 
and altogether tend to make their various avocations more comfortable and 
agreeable. Overworked and overtaxed as they are at present, all these 
things are desirable, and any system that would produce them must 
be hailed with satisfaction, and at once adopted. Unfortunately, the adyo- 
cates for a decimal division of the pound sterling are labouring under a 
doubtful, and, I am almost tempted to say, dangerous delusion. I admit 
the cleverness of the writer, and admire his powers of research. At the 
same time, it is painful to see so much talent wasted on, what I conceive to 
be, so worthless a subject as the “ Decimal Coinage.” Happily, all inno- 
vations must be tested by common sense, and be subjected to the practical 
workings of every-day life, before Englishmen will receive and adopt them. 
Many theories read and sound well, but practice alone can prove their 
value. Who could believe that the effect of this proposed division of the 
pound sterling would be an increase of figures, and consequently an increase 
of labour to the extent of twenty per cent. Yet this is the fact. To prove 
it, let any banker, merchant, or tradesman, enter fifty or a hundred sums of 
money containing shillings and pence, and cast them up under our present 
clear, certain, and simple method of £ s. d., and then enter the same sums 
and cast them up under the decimal system. The truth will at once mani- 
fest itself, that the decimalists have to make twenty per cent. more figures, 
and consequently perform twenty per cent. more labour to produce the same 
result. This would indeed be a change without an improvement, and avery 
sorry recompense for a man to unlearn all that he has learned, producing 
an immense amount of confusion in his mind, subjecting him to great errors, 
and consequent depreciation in the estimation of those who set a value on 
his present correctness, loading him with twenty per cent. more exertion on 
his already over-worked frame, and causing him bitterly to regret having to 
perform so great an amount of work in places already too crowded. Let us 
poner our old system, and avoid the evils that are likely to be engendered 
y causing men, as they do in France, to quarrel and haggle about the tenth 
part of a penny. Yours seapectialiy, 
Lombard Street, 22nd March, 1855. Anti-DECIMAL, 
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Potes of the Month. 


DePALCATIONS AT THE BALLARAT Brancu or THE Bank or New Soutn Wates.— 
G. D. Lang and F. L. Drake—the former manager, and the latter accountant, of 
the Ballarat Branch of New South Wales—have been prosecuted at Melbourne, 
for embezzling moneys belonging to the bank, to the extent of £10,000. Both 
having been found guilty, Lang was sentenced to five years’ and Drake to four 
years’ hard labour on the public roads. 


Bavarian Loan.—The letters from Frankfort announce a new Bavarian 4} per 
cent. loan of 6,500,000 florins (about £550,000 sterling). Every subscriber of 
50,000 florins, or more, is to receive one-half per cent. commission, and the appli- 
cations are considered certain to be very numerous. 


Tue Bang or France.—The Bank of France has just published an account of 
its operations for the year 1854. The total of the operations of the establishment 
amounted to 388,000,000f., to 3,964,000,000f. in 1853, and 2,541,000,000f. in 1852, 
being a diminution of 76,000,000f. as compared with 1853. The discount accom- 
modation in Paris and the branch banks amounted to 2,842,000,000f. in 1853, but 
reached the sum of 2,944,000,000f. in 1854, being an augmentation of 102,000,00f. 
in favour of the latter year. The account current of the Treasury, which had 
fallen to 24,000,000f. on November 6, 1854, had risen to 222,000,000f. on the 
17th of January, 1855, and was 184,000,000f. on the 24th of January. This 
augmentation was the natural consequence of the subscription to the late national 
loan. The metallic reserve of the Bank amounted, on January 1, 1854, to 
299,000,000f., of which amount 109,000,000f. were in silver, and 190,000,000f. in 
gold. On the 1st of January, 1855, the amount was 364,000,000f. of which 
183,300,000f. were in silver, and 180,700,000f. in gold. The reserve in gold has 


consequently increased during the ad by a sum of 71,700,000f., while that in 


silver has diminished 7,300,000f. e operations of the branch banks present a 
satisfactory result, as they are greater in their aggregate than the amount of 
business at the main establishment in Paris. e operations of the branch 
banks amounted in 1852 to 1,305,000,000f., in 1853 to 2,098,000,000f., and in 
1854 to 2,101,000,000f. The six in which the largest amount of business was 
done are, Marseilles, 277,000,000f.; Lyons, 210,000,000f.; Bordeaux, 179,000,000f.; 
Lille, 151,000,000f.; Valenciennes, 127,000,000f.; and Besangon, 107,000,000f. 
On the other hand, four have not covered their expenses—namely, Amiens, 
which has a loss of 38,288f. ; Rochelle, 24,884f.; Toulon, 12,466f.; and Avignon, 
1,375f. These four have been recently established; three among them have not 
hg up the cost of their establishment, and at Avignon the produce has 
n cnneled by the cost of conveying the specie requir 








KRebietw, 


The Philosophy of Joint-Stock Banking. By G. M. Betu. Second Edition. 
Longman and Oo., Paternoster-row. 
TE appearance of the second edition of this work., at a moment when the 
success of joint-stock banking has been so fully developed by the progress of 
the metropolitan establishments, that it has led to the organization of two 
new banks, must be considered para’ and, now that there is the 
prospect of the system being generally extended, the value of the new volume, 
as an authority, will be proportionably appreciated. The present edition 
has been enlarged by the introduction of chapters on “ Foreign and Colonial 
Exchange,” the “ Origin and Progress of Colonial Banking,” “ Sir Robert 
Peel’s Acts for the Regulation of Joint-Stock Banks,” “ Free Trade in Bank- 
ing,” “ Commercial Panics in relation to Banking,” and such additions and 
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emendations as the progress of banking knowl and experience have 
suggested. Mr. G. M. Bell is the secretary of the London Chartered Bank 
of Australia. The work is appropriately dedicated to Mr. J. W. Gilbart, 
the general manager of the London and Westminster Bank. 








BANK MOVEMENTS. 


A half-yearly dividend, at the rate of 5 per cent. per annum, is to be payable 
om the shares of the Ionian Bank on the 10th Apeil. ; 


The Bank of Australasia have declared a ea pony | dividend of 24s. per 
share, being at the rate of 6 per cent. per annum on the capital stock of the 
corporation, and also a bonus, as additional interest, of 56s. per share, making 
together £4 per share, or 20 per cent. per annum, free of income tax, payable on 
and after the 17th April next. 


A call of £2 is to be paid on the shares of the English, Scottish, and Austra- 


lian Chartered Bank, by the 9th April. 


The London Agency of the Shropshire Banking Company has been removed 
to the Union Bank of London. The National Provincial Bank of England is, 
it is stated, about to establish branches in every place where the Shropshire 
Banking Company have branch establishments. 


The Royal British Bank have issued circulars, announcing that they are 
prepared to receive applications for new shares, to be issued on account of 
additional capital. 








BANKING OBITUARY. 


March 13.—Mr. Henry Arnaud Clarke, son of the late John Olden Clarke, 
Esq., of the firm of Lubbock and Co., Mansion House-street, —= 

15.—Mr. James Barnes, aged 66, chief clerk at Messrs. y, Tritton, 
Bevan, and Co.’s. 


22.—Mr. Thomas Marsh, of the Bank of England, aged 45. 








MONTHLY CHRONOLOGY. 

Feb. 28.—Announcement of the failure of Mr. A. Hamilton, of New Orleans, 
agent to Messrs. Morewood and Rogers. 

28.—Failure of Mr. G. T. Braine, East India Merchant. Liabilities, 
£306,000. 

March 1.—News of the defeat of the Russians at Eupatoria, by the Turks, 
under Omer Pacha. 

2.—Intelligence received of the death of the Emperor of Russia. 

5.—Failure of Messrs. T. R. and W. Browning and Co., in the timber trade. 
Liabilities, £90,000. 

8.—Suspension of Messrs. Anthony Nichol and Son, in the Russian trade. 

12.—Failure of Messrs. Fletcher, Rose, and Co., Mr. Thomas Spencer, and Mr. 
Selby, all in the iron trade. 

15.—The Vienna Congress formally opened. 

eee of Messrs. 8. O. Nelson and Co., cotton factors, New Orleans, 
Liabilities said to be £150,090. 

20.—Announcement in the House of Commons, that the Chancellor of the 
Exchequer would not bring forward his “ Budget” till after Easter. 

21.—Day of fasting, humiliation, and prayer, for the success of our army, and 
the restoration of peace. 

23.—Failure of Messrs. Oldfield, Allen, and Co., woollen manufacturers, Hud- 
dersfield, with liabilities to the amount of £40,000. 





— 
aad 
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REVIEW OF THE MONEY MARKET FOR THE MONTH OF 
‘ MARCH, 1855. 


Tue course of financial affairs during the month just concluded, has been 
less agitated than might have been anticipated. The death of the Czar, 

nd the commencement of the inquiry into the position of the army before 
) a viewdiry are the two principal events which have excited atten-. 
tion. Although the expectations of an immediate peace, which were raised 
through the former, have not yet been realised, the opening of negotiations 
at Vienna will, it is thought, pave the way to some adjustment, if the allied 
powers show the least conciliation. The public, desirous as they are of 
making Russia pay the full penalty of her aggression, apprehend that diplo- 
macy will mitigate the demand, especially since it is stated that the 
French government manifest a disinclination to insist on an entire reduc- 
tion of the preponderance of power in the Black Sea. A few days, however, 
will demonstrate the result whether it will be favourable or otherwise. 
The aspect of trading relations are not altogether satisfactory. Failures 
occasionally take place, and the estates, when they become investigated, 
present very discouraging features. There is, however, a sensible increase 
in the supply of money, and the weekly Bank returns are steadily recovering 
a healthy position. Imports of specie to the extent of £2,500,000, within 
the last three weeks, have greatly augmented the available supply, and the 
—— of the dividends will shortly add to the general resources of 

usiness accommodation. An opinion is entertained that the Bank, to 
protect their discount business, will have speedily to reduce their rate, 
first-class paper being negotiable out of doors at 4} to 4} per cent., while 
deposits are declined at 4 per cent.; but it seems questionable whether 
they will do so until the Chancellor of the Exchequer shall have explained. 
his financial measures. The state of the foreign exchanges prevents any 
pa of consequence to Paris or Hamburg, but remittances continue 
to be made to the East. 

The range in the price of Consols has been nearly 23 per cent., the 
intelligence of the demise of Nicholas having produced a considerable 
advance. The subsequent manifesto of his successor, Alexander IL., 
caused a re-action, and, after various fluctuations, a rise of about 1 
per cent. has been supported. The amount of business, however, has 
tha altogether limited, compared with previous operations, the specu- 
ators exhibiting caution during a period when either the assault upon 
Sebastopol, or the arrangement of a treaty on the basis of the four points, 
may lead to a perfect revolution in financial prospects. 

Foreign securities recovered simultaneously with the English funds, but 
the advance has not been maintained. Turkish has been done at 1} pre- 
mium, but has since relapsed to par to 3 premium. The approaching 
payment of the dividend, and the announced arrival of the Egyptian 
tribute, have caused more extended operations. Mexican is heavy, and 
Spanish exhibits flatness, owing to the impediments created to a successful 
adjustment of pecuniary resources. In other descriptions there is very 
little passing. The resolution adopted in Parliament, for a loan to Sardinia, 
will involve an immediate payment from the Treasury of £1,000,000, and 
another of £1,000,000 a year hence. The interest to be paid by the 
Sardinian Government is 3 per cent., and as the Sardinian Five per 
Cents. are now under 87, and a Three per Cent. stock of that country 
would be worth only about 50, it follows that the rate fixed is not more than 
half of that which should legitimately be paid, and that, consequently, one- 
half of the sum advanced js to be regarded as a loan without interest, 
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throughout the period required by the contemplated sinking fund of 1 per 
cent. for its extinction. 

The railway market is not so buoyant as it was in the early part of the 
month. When the sudden rise in Consols took place, there was general 
activity, and considerable purchases were effected. The traffic, however, 
checked by the doubtful state of the weather, has an unfavourable influence 
on prices, which from the highest point have receded about £1 per share, 
The half-yearly meetings have just terminated, and exhibit the important fact, 
that the working expenditure continues to make a great inroad upon revenue. 

Australian land and banking shares have been steady, with a ep 
in some cases to improvement. Those of the metropolitan joint-stoc 
banks are also well supported. We do not hear at present of any businéss 
either in the shares of the Bank of London, or the City Bank, but prelimina- 
ries are understood to be nearly arranged for the commencement of operations. 

The transactions in produce throughout the month, have been generally 
limited. An active revival would, however, immediately follow a pro- 
clamation of peace. 

The following are the fluctuations in the English and Foreign Stocks and 
Railway Shares, during the month just concluded :— : 





Dg Highest. | Lowest. bse yy 
EneuisH Founps. 
Consols me ea --- | 918 to Zz 938 90% |92Zto93 


Exchequer bills’ average ... --- | 3s. to 9s. | 9s. pm. | 3s. pm. |6s. to 9s. 
Foreign Stocks. ° _ 
Brazilian... wi ae pe 1022 101} 102 
Buenos Ayres eee ese eve 534 52 523 
Chilian Be cae ne ae 104 102 103 
Dutch, 2} per cent. see coe 63} 618 622 
Mexican... cae waa aH 214 20} 204 
Peruvian, 44 percent. ... Son 73 70 71 
Portuguese, 4 per cent. ... eee 43} 42 
Russian... eee wes ses 101} 99} 
Spanish... _ vee eee 37 363 
Rattway SHaREs. 
Brighton... so — eos 1003 98 
Caledonian ... aes sie ite 642 644 
Eastern Counties ... on ns 113 11} 
Great Northern... coe owe 92 .d.| 88% 
Great Western sail “ eee 66 ' 654 
Lancashire and Yorkshire... ied 775 76} 
London and North Western we 1003 993 
Midland... vee ~~ oes 703 692 
North Staffordshire poe see 13} 13 
South Eastern eos an ove 62} 62 
South Western... aoe aie 86} 83} 
York, Newcastle, and Berwick ... 74} 714 
York and North Midland ... “ite 51 ex. d. .d| 49 
East Indian... ose nee eee 228 223 
Northern of France Pan oni 333 35 "348 


THE GRAIN TRADE. 
Tae season, although so far advanced, is still bleak and unpropitious. 
Frosty nights and cold mornings at the latter end of March are not en- 
couraging to the agriculturists, and it is now much feared that the spring 
will pass without producing the anticipated progress in the development of 
the crops, The next two months may, however, bring about a sensible 
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alteration, and a little warmth and sunshine will create great benefit, 
Business in Mark-lane has not, latterly, been extensive. A slight decline 
has occurred in prices, and speculation is almost at a stand, 
The Gazette returns for England and Wales have been— 
Corresponding 


Week ‘Wheat Weekly Six Weeks’ Six Weeks 


ended Qrs. sold. Average. Average. ° Last Year. 
1855. s 4, s d@ s. 


b L 5 » & 

Feb. 24......... 94,612 .. 69 1 .. 70 6 w 1 — fk 
March 3......... 89,402 .. 68 6 .. 6911 .. 1 .» 80 10 
in Se a Ge ee we — 
80,337... 6611 .. 69 0 .. 1 wn 8 8 


The importations since the harvest of 1854 have been— 
Wheat. Other grain. Total, 


Qrs. rs. Qrs. 
Thirty weeks ended 14th Feb. ......... 909,149 1,325,306 2,234,455 
Four weeks ended 14th March ......... 84,948 110,471 195,419 





994,097 1,435,777 2,429,874 

And the weekly averages have been— 
Thirty weeks ended 14th Feb. ......... 30,000 44,000 74,000 
Four weeks ended 14th March ......... 20,000 28,000 48,000 





Less 10,000 16,000 26,000 
—————— 





THE STATE OF TRADE. 


Tere has been greater confidence expressed in a prospect of peace, and 
the consequence is rather more disposition to enter into operations. At 
Birmingham and Manchester the effects of late failures have been ex- 
perienced in contracting credit ; but, if the weather should prove favourable, 
and the negotiations on the four points terminate satisfactorily, a change 
for the better would soon ensue. 





EAST INDIA REMITTANCES. 


AMOUNT OF BILLS DRAWN FOR. 
Bengal...... £12,314 
From the 24th of February to the 8th March {Mais weoe =: 1, 994 
Bombay.... 458 
Bengal...... 2,715 
From the 9th of March to the 24th of March {Maas o £00 
Bombay. ... 318 


£20,577 


NOTICES TO CORRESPONDENTS. 
At the latest moment, two or three communications have been postponed for want of 
. W.P. H. (Liverpool) will understand from this announcement the reason of 
the non-insertion of his letter. The answer, however, is, that he is not obliged to take 
the bill up before it is due, though, under the circumstances stated, the Bank of England 
make it a practice, and will, if it is not done, close their discount account with the f soe ° 
When the bill becomes due, of course he is immediately liable. All inquiries should, 
. if — be forwarded by the 20th of the month. 
R. S. (Stamford).—The whole investigation shows that the parties have been most 
reckless in the administration of the trust reposed in them. 
Junter.—No great increase of capital has taken place. Some of the banks have issued at 
a premium a shares, for the benefit of the respective proprietaries. What- 
- ever money is thus paid can be usefully employed, , ; 





